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The Art of Investing

April 1998
September 1992 Payden & Rygel broadens
The Payden Global Fixed its global presence with
Income Fund marks the the opening of the London
September 1983 beginning of Payden f)fﬁce, followed by Milan
Mutual Funds. in 2018.

Payden & Rygel is founded and remains
100% owned by active employees of the
firm while maintaining the same collaborative
culture and client focus to this day.

We manage over $148 billion in assets under management across a broad lineup of equity,
fixed income, and balanced strategies for a diverse, global client base. These strategies are
available via different investment vehicles, including separately managed accounts as well as
commingled portfolios. Since our founding, we’ve grown organically over the years, and we
have remained committed to meeting our clients’ investment management objectives.

Payden&Rygel

For more information and to obtain a prospectus or summary prospectus, visit payden.com or contact
Shareholder Services at 800 572-9336 or Paydenfunds Institutional Sales at 800 644-9328.
Before investing, investors should carefully read and consider investment objectives, risks, charges,
expenses and other important information about the Fund, which is contained in these documents.

Please scan or visit Payden.com }

for more information
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EXPLORING THE MUTUAL FUND LANDSCAPE

x/ Payden & Rygel offers a wide variety of equity, /
\ - fixed-income, and cash balance strategies /
ST e throughout the entire risk/reward spectrum. /

PAYDENFUNDS FAMILY /

CASH BALANCE U.S. FIXED INCOME / /
Payden Managed Income Fund Payden Absolute Return Bond Fund
Payden Cash Reserves Money Market Fund /
TEQUITY Payden Core Bond Fund /
Payden Equity Income Fund Payden Corporate Bond Fund
N\ == Payden Floating Rate Fund
_~GLOBAL FIXED IN|COME Payden GNMA Fund
- Payden Emerging-Markets Bond Fund Payden High Income Fund
Payden Emerging Markets Corporate Bond Fund = Payden Limited Maturity Fund
Payden Emerging Markets Local Bond Fund Payden Low Duration Fund
Payden Global Fixed Income Fund Payden Securitized Income Fund
Payden Global Low Duration Fund Payden Strategic Income Fund L ./‘l

Payden U.S. Government Fund .~
TAX-EXEMPT INCOME S S

Payden California Municipal Social Impact Fund

. . . . IEIEI T lml
For more information and to obtain a prospectus or summary prospectus, visit payden.com or o il !._l__l
contact Shareholder Services at 800 572-9336 or Paydenfunds Institutional Sales at 800 644-9328. Please visit Payden. com or } ; ';,i'_, -
Before investing, investors should carefully read and consider investment objectives, risks, charges, scan for more information Eﬂ =, "

T
expenses and other important information about the Fund, which is contained in these documents.
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UP & DOWN WALL STREET

The public is unhappy about the economy, but
things might not be bad enough for the Fed to cut
rates, notwithstanding the markets’ hopes.

Wall Street Roots for
Bad News. Consumers
See Plenty Already.

he best of times or
the worst of times?
Looking at the num-
bers, with unem-
ployment hovering
at a record low, one
would assume the
former. But sentiment on Main Street
USA is distinctly downbeat, making a
dickens of a dilemma for Washington.

As for Wall Street, the mantra of
“bad news is good news” is being in-
voked because negative developments
could bring interest-rate reductions,
which usually boost asset prices.

But although the American public is
feeling out of sorts about the economy,
things might not be bad enough for the
Federal Reserve to cut rates, notwith-
standing the markets’ hope that Jerome
Powell & Co. will resume spiking the
proverbial punch bowl later this year.

The University of Michigan’s latest
sentiment survey, out Friday, shed light
on consumers’ dour mien. The index
plunged by 5.8 points, to 57.7, far below
both economists’ consensus estimate
and recent readings in the low-60
range. Their assessment of current
conditions fell by 3.7 points, to 64.5,
and expectations for future conditions
plunged by 7.1 points, to 53.4.

The university attributed the falloffs
in part to “the proliferation of negative
news about the economy, including the
debt crisis standoff.” The drop in the

g jobless rate to 3.4%, the lowest level

£ since the 1960s, evidently was super-

E seded by the (so-far fruitless) effort to
‘g avoid the first-ever default by the U.S.
§ The Biden administration is feeling
2 the brunt of this lousy mood. You have
2 to go back to the early 1950s and Harry

BY RANDALL

W. FORSYTH

Truman’s second term to find a presi-
dential approval rating of just 37%
while joblessness is this low, Bank of
America’s strategist team, led by Mi-
chael Hartnett, writes in a client note.

As for consumer sentiment, the
Michigan survey shows inflation’s per-
nicious effect on purchasing power,
Joshua Shapiro, chief U.S. economist at
MFR, points out in a note. Despite
higher pay and job gains, real weekly
earnings slid 1.1% in the 12 months
through April, the Bureau of Labor
Statistics has reported.

Consumers don’t think inflation will
be transitory, to use that outmoded
term. The Michigan survey finds that
they expect inflation to run at 3.2% for

the next five to 10 years, the highest
rate since March 2011. That contrasts
with the market’s sanguine longer-term
forecast, derived from Treasury infla-
tion-protected securities.

The five-year break-even inflation
rate (the difference between yields on
the five-year T-note and the corre-
sponding TIPS) is just 2.14%, near its
one-year low and within spitting dis-
tance of the Fed’s 2% inflation target.
The 10-year break-even ratealso is
close, at 2.20%.

But consumers evidently don’t be-
lieve the market’s message. And with
high prices making them depressed, it’s
“maybe not a good idea for the Fed to
pause [rate increases] with inflation
[at] 5%,” the BofA strategists opine. In
that case, the risk for June may be an-
other month of economic data pointing
to rate hikes, they add.

However, federal-funds futures see
an 83% probability that the central
bank will hold rates steady next month
in its new range of 5%-5.25%, accord-
ing to the CME FedWatch tool. In July,
the odds favor the Fed standing pat (a
58.5% probability), but with a 31%
chance of a quarter-point cut and a
10.4% probability of an equal-sized
increase. But by September, the odds
are firmly skewed toward cuts, by

" ‘ 1 i “‘
. \\\\\q}__g\“ ...ﬂ ““

|-

Inflation is weighing on consumers. Some, one survey finds, see it running at 3.2% for at least five years.

roughly a 2-to-1 margin.

That would defy history. Fed rate
decreases have been extremely rare
whenever the unemployment rate has
been below 4%, according to a report
by Strategas’ Ryan Grabinski and the
rest of his strategist team.

Only six of the 124 fed-funds rate
reductions since 1971 occurred with a
sub-4% jobless rate; two took place
during the worst of the Covid-19 crisis
in March 2020, while three happened
in 2019 with inflation running below
the Fed’s 2% target. The other instance
came on Jan. 3, 2001, as the economy
was headed toward the recession that
followed the dot-com bust.

As the BofA team observes, inflation
remains sticky, with the consumer
price index 4.9% above its level a year
ago and the core (ex food and energy)
rate at 5.5%.

Even if the CPI registers monthly
increases of just 0.2% throughout
2023, year-over-year inflation would
likely still be near 4%, according to
Evercore IST’s equity and derivatives
strategists, headed by Julian Eman-
uel. That would be at odds with the
market’s pricing in three Fed cuts by
December, they add.

In all, this looks like a summer of
discontent on Main Street and Wall
Street, as well as on Pennsylvania Ave-
nue and Capitol Hill.

he debt ceiling is getting to
be like the weather: Every-
body talks about it, but no-
body does much about it.
Continued confabs are slated in Wash-
ington, but the impasse between the
White House and congressional Re-
publicans continues. Based on history,
it’s unlikely to be resolved until just
before the X date—when the Trea-
sury’s cash coffers are finally empty.
With that date put at June 1 by
Treasury Secretary Janet Yellen, Wall
Street has been moving mostly side-
ways with a distinct lack of volatility,
for now. The most likely impetus for a
deal would be a stock market tantrum,
as noted here a couple of weeks ago.
There will be time enough to panic.
Indeed, longtime Washington watcher
Greg Valliere, chief U.S. policy strate-
gist at AGF Investments, thinks that
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“History shows that it doesn’t pay to try
to time the stock market, but there are

times when risk levels have increased

to a point where it is wise to have a

safety net — like dividends.”

- Jim Cullen, Chairman & CEO

High Dividend Equity
Enhanced Equity Income
Value Equity
Small Cap Value
International High Dividend
Emerging Markets High Dividend

Water Impact

SCHAFER | CULLEN

CAPITAL MANAGEMENT

For further information, please contact Schafer Cullen Capital Management
212.644.1800 ¢ info@schafer-cullen.com ¢ schafer-cullen.com

Schafer Cullen Capital Management is an independent investment advisor
registered under the Investment Advisers Act of 1940. This information should
not be used as the primary basis for any investment decision nor, should it be
construed as advice to meet a particular investment need. It should not be
assumed that any security transaction, holding or sector discussed has been
or will be profitable, or that future recommendations or decisions we make will
be profitable or equal the investment performance discussed herein. Alist of all
recommendations made by the Adviser in this strategy is available upon request
for the 12 months prior to the date of this report.

Up & Down Wall Street (continued)

Congress will likely kick the can again as
default approaches, perhaps until the July 4
recess or even to the end of the current fis-
cal year on Sept. 30.

Meanwhile, investors have been moving
to the traditional redoubts from risk: short-
term money markets, which offer yields
approaching 5% following the Federal Re-
serve’s latest interest-rate hike. Risk-free
returns this high haven’t been seen since
before the 2008-09 financial crisis.

At the same time, gold has quietly crept
close to its record high. You'd think higher
yields would be a negative for the precious
metal, which pays no interest. But that’s
proved no deterrent to gold’s rise, as cen-
tral banks abroad diversify their reserves
away from the greenback.

Despite the debt-ceiling wrangling, Un-
cle Sam is having little trouble raising bil-
lions in the debt market. Ironically, how-
ever, he found strong demand for 30-year
bonds this past week, but had to pay up to
borrow for just under 30 days.

Four-week Treasury bills auctioned
Thursday drew a high discount rate of
5.605%, equivalent to a bond yield of
5.723%, owing to investors’ apparent con-
cern that a default could mean they don’t
get paid on time at maturity on June 13. In
contrast, the eight-week T-bill, auctioned
at the same time, sold at a much lower dis-
count rate of 4.680% (a bond-equivalent
yield of 4.793%).

Institutional bidders accepted a much
lower yield for the certainty that the two-
month paper would be paid without a hitch
at maturity on July 11, assuming a new debt
limit is in place by then. Others, including
former Pimco bond king Bill Gross, advised
taking the nearly full percentage point in
extra annual yield on the shorter bills, de-
spite the danger that, for the first time,
America won't repay its debt on time.

Far less noticed has been the steady
advance in gold, which hit a 52-week high
of $2,048 an ounce on May 4 for the spot-
month Comex futures contract, just shy of
the record $2051.50 reached on Aug. 6,
2020, according to Dow Jones statisticians.
Spot-month gold backed off from its recent
peak to settle Thursday at $2014.70, still
up 10.72% since the beginning of the year,
and better than the S&P 500’s gain of
7.58% over that span.

Even more relevant, gold is trading like
it did during the summer of 2011, accord-
ing to a client note from Strategas’ Wash-
ington policy watchers, led by Daniel Clif-
ton. That was during the debt-ceiling crisis
that led to the first cut in the U.S. credit
rating by Standard & Poor’s, to AA+ from

its previously perfect AAA.

The rise in gold during a period of higher
interest rates should send a warning about
U.S. finances and the dollar’s international
status. Central banks added 228 metric tons
of the metal to their reserves in the first
quarter, according to the World Gold Coun-
cil. That followed a record addition of 1,136
metric tons in 2022, during which China
resumed its purchases.

Rising geopolitical risks and increasing
inflation have spurred demand, especially
following Western sanctions on Russia after
it invaded Ukraine. The higher opportunity
cost of holding gold apparently is out-
weighed by concerns over the effect of gov-
ernment sanctions on the global financial
system, which is dominated by the dollar.

In addition, there are the traditional
worries over debt, default, and inflation. In
Washington, however, there is compla-
cency that this is a political issue, not an
economic or financial one, the Strategas
Washington team writes, despite what
they term an “explosion” in interest ex-
pense on the nation’s debt.

During the past decade of record-low
rates, Congress was able to cut taxes and
boost spending with no rise in the cost of
financing that debt. “The free lunch is
over,” they write. For the first time in 40
years, U.S. debt-servicing costs are rising.
Interest absorbed 12.7% of tax revenue in
April, up sharply from 11.7% a year earlier,
leaving less room for other spending.

Historically, when net interest costs
reach 14% of revenue, financial markets
have imposed austerity on the government.
“It’s only a matter of time before the vigilan-
tes arrive, and the debt ceiling is just the
opening act,” the Strategas team predicts.

There is another way out. The real bur-
den of government debt sometimes has been
reduced through “financial repression,” a
combination of inflation and suppression of
interest rates, as economist Carmen Rein-
hart of the Harvard Kennedy School has
written. In effect, this is a stealth tax on
bondholders, who are paid back in dollars
whose value is diminished by inflation.

During the 1970s, bonds came to called
“certificates of confiscation,” as they lost
value in real terms. Gold soared above
$800 by January 1980, from its former
fixed price of $35 an ounce under the Bret-
ton Woods monetary system. So the pre-
cious metal served as an offset to this infla-
tion tax on fixed-income assets.

Once again, the yellow metal appears to
be a warning of the coming debt storm. B

email: randall.forsyth@barrons.com
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STREETWISE

The Detroit auto maker is doubling production
of electric vehicles, and CEO Jim Farley says
demand has exceeded expectations.

Ford’s CEO Is Taking
On Tesla. Will the
Stock Price Take Off?

ord Motor has two
anniversaries coming
up, one of which is
cause for celebration.
The company was
founded 120 years ago
next month. Its $12
stock, meanwhile, first hit that level 37
years ago next January, adjusted for
splits and spinoffs.

Longtime Ford Motor (ticker: F)
shareholders who have been reading
about rampant auto inflation must
wonder when some of it will seep into
their brokerage accounts. Below are
some thoughts from Wall Street on
that. But first, here’s what Jim Farley,
Ford’s chief executive officer since
2020, told me this past week about
shortages, pricing, Tesla, robodriving,
and more.

Ford is still producing 10% fewer
vehicles than it would like, but short-
ages have shifted to general parts from
chips, says Farley. Dealer profit mar-
gins have started to come down, but
Ford is still “at the very high end of
the pricing.” Farley says he is “very
encouraged that everyone’s gonna
keep their stocks a little lower than in
the past.”

Loan rates and car payments are
up. Economy cars are scarce. Ford got
out of sedans before the pandemic,
starting in 2018.

“We couldn’t win, frankly,” says
Farley. “It wasn’t a moneymaking en-
terprise. But we did one thing. We
invested in the Maverick.” That’s a
small, sub-$30,000 pickup and Ford’s
fastest-growing vehicle. This past
week, Ford introduced a redesigned
Ranger pickup, which fits between the

BY JACK
HOUGH

STREETHISE

Maverick and the flagship F-150 in its
truck lineup.

Ford is doubling production of elec-
tric vehicles and Farley says that de-
mand has exceeded his expectations,
but also that two-row crossovers—a
vehicle with two rows of seats, like the
Mustang Mach-E—face “almost too
much competition,” including from
the Tesla (TSLA) Model Y.

“Pricing is really coming down for
Tesla, so we’ve had to partially match
that,” Farley says. Ford is seeing its
best electric-vehicle demand “where
we went and others didn’t”—pickups
and commercial vans. Hybrid vehi-
cles, including an F-150 version, are
also selling well.

Tesla bulls point to what they see
as an insurmountable lead on soft-
ware and manufacturing scale and
efficiency. I asked Farley how Ford
will compete. It helps that it focuses
on categories where Tesla isn’t yet a
factor, like commercial trucks and
three-row crossovers, he says. “They
haven’t even launched the Cy-
bertruck,” says Farley. “We’ve been in
the market with [F-150] Lightning for

a year and a half already.”

Farley points out that Consumer
Reports named Ford’s BlueCruise its
top-rated active driver-assistance sys-
tem. In that ranking, published early
this year, Tesla Autopilot fell from
second place to seventh. Farley says
that Ford’s second cycle of electric
vehicles over the next couple of years
will be “fully competitive with Tesla
on a cost basis. But they’re...a really
good competitor.”

Full robodriving is “way off,” says
Farley. Ford stopped investing there
last year in favor of what’s called
Level 3 autonomy, where drivers can
take their hands off the wheel on
highways and watch a movie or at-
tend a virtual meeting.

“That’s a big unlock for customers,”
says Farley. “There aren’t many prod-
uct categories that can give 45 minutes
back to the customer. And you don’t
have to go to full autonomy to do that.”

I asked whether the transition to
electric vehicles will make the busi-
ness more or less profitable than in
the past. Profits will increase, Farley
says. The world’s population is grow-
ing, its vehicle fleet is looking old, and
combustion vehicles and hybrids can
sell at least as well as electrics for
many years to come.

But the bigger change will be re-
duced cyclicality, Farley says, because
electric vehicle demand will be less
prone to fuel price swings, and new
software features can sell well in good
years and bad.

The Case for the Stock

When will Ford put its $12 stock
price in the rear view? Soon, says
BofA Securities. Earlier this month,

BARRONS.COM/PODCASTS
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after Ford reported robust first-quar-
ter financial results, BofA nudged its
target price up from $21 to $22. That’s
83% theoretical upside atop a 5.1%
dividend yield. Honk if you need
more convincing.

The price math in this case is based
on a valuation metric that evokes a
LensCrafters exam: EV/Ebitdap. The
first part, enterprise value, is the stock
market value adjusted for debt and
cash. Ford recently had a market value
of $47.5 billion, and its cash, $28.7
billion, is more than its corporate debt
of $19.7 billion.

The second part, Ebitdap, stands
for earnings before interest, taxes,
depreciation, amortization, and pen-
sions. It’s, well, an arbitrarily over-
adjusted measure of hypothetical
profitability. And Ford’s ratio of these
two measures belongs at about five,
reckons BofA, or toward the high end
of its historic range of three to six.

Maybe the part about why will
shed more light. Ford is undergoing a
“core to future transition,” says BofA.
That means that it’s squeezing more
profits from the gasoline-burning
pickup trucks and sport-utility vehi-
cles that customers mostly want today
to invest in the battery-powered vehi-
cles that customers will increasingly
buy in the future.

Last quarter, operating profit for
Ford Blue, the company’s traditional
vehicle unit, nearly doubled to $2.6
billion; and that for Ford Pro, for
heavy-duty haulers, almost tripled,
to some $1.4 billion. Losses for the
Ford Model e unit, which includes
electric vehicles, almost doubled to
$722 million on higher costs and
scheduled plant downtime to in-
crease production.

Ford Model e will reach respect-
able profit margins by the end of
2026, the company says. BofA esti-
mates that Ford can generate close to
$6 billion a year in free cash between
now and then.

If that’s accurate, you'd think that
the stock would in fact trade well
higher. I'd guess when or how much,
but I'm still winded from spelling out
Ebitdap. B

email: jack.hough@barrons.com
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59,500.62

Dow Industrials: - 373.76

HANG TIGHT OR SHORTEN UP

Debt Ceiling:
How to Play It

The debt-ceiling standoff between the GOP House and
the Biden administration will likely cast a long shadow
over markets. President Joe Biden met with House
Speaker Kevin McCarthy and other congressional leaders
this past week, but their talks ended without a resolution,
and a Friday meeting was postponed as staffs met.

492.01

Dow Global Index: - 2.93

5.46%

10-year Treasury Note: +0.01

THE NUMBERS

$18.6 B

Volume of deals between Euro-
pean private-equity firms, lowest
since 2020's second quarter

$160 B

Cash held by six Big Oil compa-

Banking Fallout

Regional banks began the week higher
as PacWest cut its dividend, but the
Federal Reserve went on to warn of a
bank credit crunch, and debt-ceiling
talks went nowhere. The Nasdaq Com-
posite exited the bear market that be-
gan in October, though stocks fell
broadly early in the week, dropping
more after April inflation edged down,
jobless claims rose, and PacWest re-
ported losing more deposits. On the
week, the Dow industrials lost 1.11%,
to 33,300.62; the S&P 500 slipped
0.29%, to 4124.12; and the bullish
Nasdaq rose 0.40%, to 12,284.74.

The Earnings Beat

KKR posted a 26% drop in earnings,
but beat expectations. PayPal beat,
but the stock sagged as active users
slipped. Airbnb shares fell after it beat
expectations but warned about average
daily rates. Occidental Petroleum
missed big on profits—down 48%—
and revenue, the third miss in four
quarters. Walt Disney surprised in-
vestors with a serious drop in stream-
ing subscribers. Shares followed.

Talking Default

President Joe Biden and congressional
leaders met at the White House to try
to resolve the debt-default deadline.

HE SAID:

“Defaultis not an option.

Americais not a dead-
beat nation. We pay
our bills.”

President Biden, after meeting with
congressional leadership on the debt
ceiling

Trump Liable

A jury in a New York case said that former

President Donald Trump was liable for

sexual abuse and defamation. His accuser,

former advice columnist E. Jean Carroll,
was awarded $5 million in damages.

Trump says he will appeal. The same day,
the Department of Justice indicted Repub-
lican House member George Santos on 13

nies at the end of the first quar-
ter, $48 billion of which was held
by Exxon Mobil and Chevron

Treasury Secretary Janet Yellen had
earlier said the government could run
out of money on June 1. She began

If you're a long-term investor, there’s a strong case to
do nothing. If history is a guide, a deal to avoid a default
will be struck. Adam Turnquist, chief technical strategist

at LPL Financial, says that, if there is a prolonged battle
similar to 2011’s, watch for large-caps to outperform
small-caps, growth to top value, and defensive sectors to
outpace more cyclical ones.

Defensive sectors include utilities, which in 2011 only
fell 0.8% from the April high to October low. The next-
best sector in 2011 was consumer staples, off 6.9%. The
S&P 500 was off some 19.4% during that contentious
stretch in 2011. Large-caps fell 18.3%; value, 22.3%; and
small-caps, 29.6%.

Treasuries are the ultimate haven. But a fight over U.S.
debt puts them in the eye of this storm. In the near term,
Michael Rosen, chief investment officer at Angeles Invest-
ments, says investors have an opportunity to pick up
higher-yielding short-term Treasury bills. Four-week T-
bills maturing May 30 yield 4.33%, while those maturing
June 1 yield 5.12%, he notes.

The market is assuming that “when the calendar flips
to June 1, that bill may not get paid on time,” Rosen says.
“T'd rather own that June 1 bill than the May 30 bill and
pick up that nice yield.” —Lauren Foster

36%

Percentage of Americansin a
Gallup poll with a “great deal” or
“fair amount” of confidence in
the Fed’s Jerome Powell, a re-
cord low since Alan Greenspan

$80 B

Bank profits in the first quarter,
a record, despite bank failures

To get Numbers by Barron’s
daily, sign up wherever

you listen to podcasts or at
Barrons.com/podcasts

lobbying business and financial lead-
ers. After the meeting, Biden said that
he was cheered by a promise from
Senate Minority Leader Mitch McCon-
nell that the U.S. “is not going to de-
fault.” Lower-level talks then began.

In Search of Victory

Russia celebrated a scaled-down Vic-
tory Day over Nazi Germany. Russian
forces began evacuating Ukrainians
from around the nuclear plant at
Zaporizhzhia. Wagner Group leader
Yevgeny Prigozhin changed his mind
about withdrawing from Bakhmut
after Russian military agreed to pro-
vide more support, and as Ukraine
made gains there. Ukraine President
Volodymyr Zelensky said the counter-
offensive would wait for the delivery
of more Western weaponry.

charges of fraud, theft of public funds, and

money laundering. Santos confessed to
theft in Brazil, settling a decade-old case.
He'll pay restitution and fines.

Annals of Deal Making
CEO Warren Buffett said at the Berk-

shire Hathaway annual meeting that the

company wouldn’t make an offer for full

control of Occidental Petroleum. He didn’t

rule out buying more shares...Money-

laundering concerns at Toronto-Domin-
ion Bank led to regulators rejecting TD’s

$13.4 billion takeover of First Horizon...

Icahn Enterprises said that federal pros-
ecutors contacted the company after Hin-

denburg Research’s critical report...Elon
Musk hired NBCUniversal’s ad chief

Linda Yaccarino as CEO of Twitter. Musk

will remain as chief technology officer.
Tesla stock rose on the news.

lllustrations by Alberto Miranda; photograph by Anna Moneymaker/Getty Images
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Thursday

Walmart reports first-quarter fiscal-2024
results. Analysts believe that the big retailer
earned $1.31 per share, a penny more than in

last year’s first quarter, on $148.6 billion in revenue, a 4.9% increase. The
company's stock is up 8% this year, roughly even with the broader market.

Sign up for the Review &
Preview daily newsletter at
Barrons.com/reviewpreview

AIRFARES AND ROOM RATES RISE

Forecast: Hot
Summer Travel

It’s going to be an expensive summer for those vacationing
overseas. International travel demand is booming, but so
are airfares and hotel room rates. While that’s going to hit
the wallets of consumers, it should bolster some travel
stocks in the months ahead.

Airfares to Europe and Asia this summer are at their
highest in more than five years, according to data from
online travel agency Hopper. The average price of a round
trip to Europe is now $1,167, or 36% higher than at the
same time in 2019.

Among major U.S. carriers, United Airlines stands out
for its exposure to international travel. The airline is ex-
panding its overseas capacity by 25% to meet demand. Wall
Street still thinks United will miss its full-year earnings
guidance of $10 to $12 per share. A strong summer, however,
could lead to upside revisions and gains for the stock.

Pent-up demand means that the season should be good
for hotel operators. The signs are already there. First-quar-
ter earnings revealed surging room rates, improving occu-
pancy, and strong revenue per available room, or Rev-
PAR—a closely watched industry metric.

The resumption of travel to China and other parts of Asia
is another tailwind. Marriott International is already see-
ing the benefit of that; revenue surged 34% in the first quar-
ter. The company raised its full-year RevPAR guidance cit-
ing the “faster than expected” recovery in international
markets and global booking. With China’s recovery just get-
ting started and Chinese travelers yet to return in great
numbers to Marriott’s key regions—the U.S. and Europe—
there’s more growth to come. = Callum Keown

Heating Up
Major tourism stocks have strengthened
in the postpandemic period.

M United Airlines Marriott H Booking
Holdings International Holdings
60%
40
20
0
20
2023 May

Source: FactSet

The Road Back

International travel has recovered
strongly from the pandemic, though by
some measures it still trails 2019.

40%

20
0
Travel Travel
Travel
Sentiment* Flights Accomodations
0%
-40
-80
Int'l Tourist Air Total
Arrivals** Reservations  Bookings

*March 2023 compared to March 2022

**March 2023 compared to 2019
Source: U.N. World Tourism Organization

Monday 5/15

Jack Henry & Associates and
Molina Healthcare hold investor
days.

The Federal Reserve Bank of New
York releases its Empire State Manu-
facturing Survey for May. The consen-
sus estimate is for a reading of one,
about 10 points lower than April’s.
The index turned positive last month
after four consecutive months in
deeply negative territory.

Tuesday 5/16

Baidu, Home Depot, Keysight
Technologies, and Vodafone Group
report quarterly results

ON Semiconductor, PTC, and
ServiceNow hosts investor meetings.

The National Association of Home
Builders releases its Housing Market
Index for May. Economists forecast a
45 reading, which would be even
with April’s. The index has re-
bounded sharply from December’s
level of 31, as builders have turned
cautiously optimistic, due in part to
limited existing-home inventory.
“Currently, one-third of housing in-
ventory is new construction, com-
pared with historical norms of a little
more than 10%,” says the NAHB’s
chief economist, Robert Dietz.

The Census Bureau reports retail
sales data for April. Consumer spend-
ing probably increased 0.7%, month
over month, while sales, excluding
autos, are seen rising 0.4%. This com-
pares with declines of 0.6% and 0.4%,
respectively, in March.

Wednesday 5/17

Cisco Systems, Synopsys, Take-
Two Interactive Software, Target,
and TJX Cos. release earnings.

The Census Bureau reports on new
residential construction for April.
The consensus call is for a seasonally

adjusted annual rate of 1.4 million
housing starts, 20,000 fewer than in
the previous month.

Thursday 5/18

Alibaba Group Holding, Applied
Materials, DXC Technology, and
Ross Stores hold conference calls to
discuss quarterly results.

The Conference Board releases its
Leading Economic Index for April.
Economists’ forecasts point to a 0.5%
month-over-month decline, following
a1.2% drop in March. The LEI is at
its lowest level since November of
2020, and the think tank expects a
recession starting in mid-2023.

The National Association of Real-
tors reports on existing-home sales for
April. Expectations are for a season-
ally adjusted annualized sales rate of
4.3 million, slightly lower than
March’s. The median existing-home
price was $375,700 in March, down
0.9% from the level a year prior, the
second consecutive annual decline.

Friday 5/19

Deere reports second-quarter

fiscal-2023 earnings.
Coming Earnings
Consensus Estimate Yearago
M
Cara Therapeutics (Q1) $-0.51 $-0.52
T
Home Depot (Q1) 3.85 4.09
w
Bowlero (Q3) 0.26 0.53
More Earnings on Page 51.
Consensus Estimate
Day ConsensusEst  LastPeriod
T April Retail Sales 0.70% 0.62%
April Capacity Utilization 79.7% 79.%
April Industrial Production 0.00% 0.40%
March Business Inventories 0.20% 0.20%
W April Housing Starts 1,400,000 1,420,000
TH  April Existing Home Sales 4,330,000 4,440,000
April Leading Indicators -0.50% -1.2%

Unless otherwise indicated, times are Eastern. a-Advanced;
f-Final; p-Preliminary; r-Revised Source: FactSet
For more information about coming economic reports

-and what they mean - go to Barron's free Economic

Calendar at www.barrons.com
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What Comes Next for the
Banks as the Dust Settles

Lenders face steep economic hurdles and stiffer regulations.
How to invest as the industry reshapes itself.

BY LIZ MOYER

anks are heading for a
“new world order.” The
outlook comes from in-
vestment firm KBW, refer-
ring to a shakeout follow-
ing the failures of First
Republic Bank, Silicon
Valley Bank, and Signature Bank.
Individually, none was big enough
to upend the industry. Together, their
collapse is helping to reshape it.
Investors, regulators, and compa-
nies are reassessing deposit flows, loan
books, and balance sheets buckling
from higher interest rates. Some firms
are feeding off the turmoil, notably
JPMorgan Chase (ticker: JPM), First
Citizens BancShares (FCNCA) and
New York Community Bancorp
(NYCB), which snapped up deposits
and assets of the failed banks at dis-
counts. But regional lenders aren’t out
of the woods, as firms like PacWest
(PACW) continue to lose deposits—
including a 9.5% drop in the past week.
The next 12 months will be rocky,
but there are opportunities in stocks
that may be unduly depressed. Pres-
sured by the Federal Reserve’s interest-
rate hikes, banks are sitting on huge
losses in “safe” securities like Treasur-
ies and are pulling back on loans. An-
other worry is losses in commercial
real estate. If the economy tips into a
recession, profit estimates would come
down as banks rebuild capital and re-
serves, while loan growth dwindles.
Regulation is also an overhang as
federal and state supervisors investi-
gate the failures—including their
own—and try to plug oversight holes.
Big banks face higher insurance
charges from the Federal Deposit In-
surance Corp., since the FDIC spent
$15.8 billion bailing out uninsured
depositors of the failed banks. The
FDIC now plans to levy a special
charge on uninsured deposits above

$5 billion, aiming to raise nearly $16
billion starting next year. Large banks
with more than $50 billion in assets
are expected to pay 95% of the cost.
“Ultimately, the markets will heal,
and confidence will be restored,” says
Christopher McGratty, KBW’s head of
U.S. bank research. But it’s going to
take time for the fog to lift on regula-
tion. Valuations look attractive, he
says, but there are more important
considerations, including the regula-
tory overhang and economic outlook.

The New Bank Landscape

While the shakeout is in its early
stages, contours are forming. One is
that JPMorgan and a few other mega-
firms should benefit. Banks with more
than $250 billion in assets have long
been held to stiffer stress-test rules
and capital requirements than those in
a category just below. That effectively
de-risked the giants’ securities and
asset portfolios, enabling them to

withstand the pressure of higher rates
better than smaller banks that wound
up taking more interest-rate risk.

Deposit trends indicate that the
giants are benefiting from a perceived
flight to safety. JPMorgan reported a
$50 billion increase in deposits in
March, before its First Republic acqui-
sition in early May. Its deposits rose
2% in the first quarter to $2.38 trillion.

Yet JPMorgan, like other banks, has
lost deposits for much of the last year,
partly because it doesn’t pay as much
interest in checking and savings ac-
counts as money-market funds. JP-
Morgan’s deposits are down by nearly
$200 billion from the first quarter
of 2022. That has been an industry-
wide slow burn as the Fed hiked the
federal-funds rate from about zero
percent to roughly 5%.

“From a very high level, the bank
space has never seen such outflows of
deposits, in either total dollars or per-
centage, than what has taken place
over the past year,” said analysts at
boutique investment bank Hovde
Group in a note. The big banks have
plenty of asset cushions, the analysts
noted. But it’s still too early to tell
whether small banks are back to nor-
mal or if their stocks have hit bottom.

The spate of bank failures raises
another concern: Banks are sitting on
an estimated $2.2 trillion of unrealized
losses on securities, according to Stan-
ford University finance professor
Amit Seru. About 10% of banks have
larger unrealized losses than Silicon
Valley Bank, he estimates. Most of

those losses are in Treasuries and
agency-backed mortgage securities
that lost value as rates spiked.

Ideally, banks won’t have to sell
bonds at a loss, holding them to matu-
rity and getting 100 cents on the dol-
lar. The Fed and Treasury are provid-
ing emergency liquidity facilities that
could help lenders avoid the fate of
SVB and others that faced bank runs
triggered partly by disclosures of
losses on bondholdings.

One problem that isn’t going away
near term: commercial real estate.
Banks are pulling back sharply on real
estate loans amid widespread price
declines and weakness in office prop-
erties. The National Association of
Realtors points to a record-high office
vacancy rate of 12.9% compared with
the previous year’s 12%.

Banks hold about $2.2 trillion in
outstanding commercial real estate
debt, the Fed said in a recent report.
More than 70% is with lenders that
have less than $100 billion of assets—
big players in local business, autos,
and construction loans. If those re-
gionals keep pulling back on credit,
it could slow the economy almost
as much as one or two more quarter-
point rate hikes, analysts say.

A regulatory reckoning is coming.
Lawmakers have held hearings on the
role of the San Francisco Fed in the
SVB collapse. The Fed, in a recent
report, said SVB’s failure exposed
regulatory gaps, including supervi-
sion that lacked force and urgency.

Another problem: a hole in stress
testing and capital requirements.
Banks with more than $250 billion
in assets are subject to international
standards on oversight and capital
rules, since they’re considered glob-
ally systemically important. But the
rules are more lenient for banks just
below that level, in part thanks to
industry lobbying. The Fed has pro-
posed new liquidity and reporting
requirements for banks with more
than $100 billion in assets.

The stress tests need an overhaul,
too. The tests failed to measure the
effect of rising rates in all but two of
the years since the Fed began the exer-
cise after the 2008-09 financial crisis.
Instead, it tested banks for their abil-
ity to withstand a period of low infla-
tion and falling rates—the opposite of
the economic dynamics today.

California’s financial regulator,
which oversaw SVB, says it will in-
crease scrutiny of banks with more
than $50 billion in assets. Uninsured

lllustration by Michael Haddad
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Hard Landing

Bank stocks have fallen far behind the broader market, dragged down by failures

of a few major lenders.

B S&P 500 Index

20%

June 2022

Source: FactSet

deposits will also be more closely as-
sessed, along with the role that mobile
banking apps and social media may
play in accelerating a bank run.
Analysts at KBW expect a wave of
mergers, especially for banks with a
sizable sum of assets in the $80 billion
to $120 billion range. “Longer term,
we believe there will be very few
banks operating within this asset
range,” they said in a recent note.

How to Invest Amid the Turmoil
The selloff may yield profits for inves-
tors willing to hold through a down-
turn. The sector is off more than 25%
this year, and even if a recession hits
in 2024, large-cap regional banks
could still deliver 15% returns on tan-
gible common equity, estimates UBS
analyst Erika Najarian. For large
banks, the new FDIC fees will shave
an average 4% off earnings in 2024
and 2025, she estimates, though it will
cause only “modest pain.”

Miles Lewis, a financial sector
stockpicker for Royce Investments,
points out that tangible book values—
a measure of liquidation value—in
many cases are below where they
were in the financial crisis. New regu-
lation aimed at the larger banks is
unlikely to touch the smaller banks
in a material way, he adds.

One stock he likes is BankUnited
(BKU). The East Coast regional lender
has a big presence in Florida and New
York, and could benefit from Signa-
ture’s demise by picking up commer-
cial accounts. The stock is down 51%
this year on fears of a deposit flight,
pushing it to 50% of tangible book
value; Lewis thinks that it will rebound
and expects the bank to cover its divi-
dend, recently yielding 6.5%.

B KBW Nasdaq Bank Index

‘23

Valley National Bancorp (VLY),
based in New Jersey, is another one he
favors. It was a bidder for SVB, a sign
of its financial strength, and insiders
have been snapping up shares, which
also trade at about half of book value
and with a 6.5% yield.

Home BancShares (HOMB) of
Conway, Ark., has 70% of its deposits
in Florida and Texas—markets with
healthy economies and population
growth. It trades slightly above book
value around $20 a share, which gives
it currency for acquisitions. “This is a
port in the storm,” Lewis says.

Steven Alexopoulos, a bank analyst
at J.P. Morgan, recently upgraded
Western Alliance Bancorp (WAL),
Zions Bancorp (ZION), and Comer-
ica (CMA) to Overweight. All have
been caught in the regional-bank storm,
tanking their stocks. But it “won’t take
much to see a significant intermediate-
term favorable rerating,” he says, refer-
ring to upward revisions of valuations.

There is also the newly enriched
king: JPMorgan. The bank added
$103.9 billion in deposits from First
Republic, taking its total above 10% of
the U.S. total. The firm added an advi-
sory business for wealthy clients, and
said the deal would lift net income by
$500 million a year. That’s incidental
for the firm, which booked $12.6 billion
in net income in the first quarter.

The stock trades at 9.5 times esti-
mated 12-month earnings, a 20% dis-
count to its five-year average. Like
other banks, it should rally on signs
of a Fed pivot to lower rates. Investors
can pick up a 2.9% dividend yield
while waiting for better days ahead. B

For a take on regional banks’ dividends,
see page 23.
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Nintendo Is Playing
A Whole New Game

Super Mario Bros. hit the scenes in 1985, creating a lifetime of loyalty for
Nintendo. Now, films and theme parks are bringing in a new generation.

BY CONNOR SMITH
AND TAE KIM

or decades, Nintendo has
taken a singular approach
to business: making the best
videogames possible. The
narrow model has frustrated
analysts and investors, who
have seen a treasure trove of
much-loved characters and intellectual
property—Mario, Luigi, Donkey Kong,
Peach, Zelda, Kirby—just waiting to be
unleashed.

Nintendo’s fans are finally getting
their wish. The Super Mario Bros. Movie
has given Nintendo its first massive hit
outside the gaming space. The movie,
released in early April, has grossed
$1.16 billion across the world, already
eclipsing blockbusters like Minions and
Captain America: Civil War, according
to Box Office Mojo.

The movie should boost interest in
Nintendo’s nascent theme park efforts.
Comcast’s Universal theme parks in
Japan and California have Super Nin-
tendo World areas, with a third one
planned for Orlando.

The games still matter, too. Nin-
tendo just released The Legend of Zelda:
Tears of the Kingdom, which should be
Nintendo’s biggest software release in
years.

All of the buzz is a precursor to
the main event: a new Switch console,
probably out in the next two years. In-
vestors shouldn’t wait to buy the stock.

Nintendo’s American depositary
shares (ticker: NTDOY) are up just
0.9% this year, lagging behind the
Nasdaq Composite’s 17.8% run. The
performance suggests that investors
have yet to embrace Nintendo’s grow-
ing appeal. The release of Zelda could
be the first of several catalysts for the
stock in the year ahead.

“I think the positivity around the
name improves because Zelda has a

chance to be one of the top-selling
games you've ever had on the Switch,”
says Wedbush Securities analyst Nick
McKay.

Over the longer term, the Mario
movie encapsulates Nintendo’s staying
power and unique roster of content.

“When you look at a character like
Mario, you look at a universe like the
Super Mario World universe, it is so
attractive because it is so universally
accessible for generations of consum-
ers,” says Julia Alexander, director of
strategy at media research firm Parrot
Analytics.

The original Super Mario Bros. hit
the scenes in 1985, creating a lifetime of
loyalty to Nintendo. Those consumers

Nintendo Is Winning the Long Game
The Switch is Nintendo's best-selling home console ever. It has
helped to expand the company's market across the world.

Units sold (in millions) and U.S. release date
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are now buying Nintendo games for
their children—and grandchildren.

“For Nintendo, the film aspect of
this is a chance to expand its general
audience even more, and to really
double down on the adoration that
consumers feel for its brand,” says
Alexander. “The goal is to monopolize
attention across active and passive and
immersive entertainment.”

Nintendo has always been conserva-
tive about how it drives interest to its
games, but the Mario movie’s success
could finally spur management to take
more risks. Walt Disney (DIS) has
found huge success in creating a fly-
wheel effect, with movies driving inter-
est to theme parks, driving interest to
merchandise, which all drives interest
back to movies.

Nintendo has more than just Mario
and Zelda to work with. Other proper-
ties that could work in film and TV
include Donkey Kong, Pikmin, Metroid,
and Kirby. Barron’s highlighted these
franchises in December 2021, when
Wall Street was buzzing about “the
metaverse.” The movie and the new
theme park expansions represent key
steps successfully taken since then,
though Nintendo will need to be care-
ful with its partners to ensure it doesn’t
dilute its brands.

“In order to have a franchise last
40, 50, 60 years and to continue to feel
fresh for new generations, there has
to be new experiments made with the
way that these things are released,”
Alexander says. “While gaming will
keep it fresh when they experiment
with different formats within different

videogames, you also have to experi-
ment with new ways to access new
audiences. So, that’s what the film
really represents.”

On the gaming side, conditions are
somewhat challenging, and that seems
to have unnerved investors. The con-
sole gaming software market declined
an estimated 4.2% in 2022, to $51.8
billion, according to a report from
market research firm Newzoo.

On Tuesday, Nintendo reported
a 6% decline in revenue for its 2023
fiscal year ended in March and a 15%
drop in operating profit. Switch con-
sole sales fell by 22%, to 18 million
units, for the same period.

The lukewarm results may actually
be good news for investors. As the
Switch enters its seventh year, its fal-
tering sales makes it more likely that
Nintendo quickens the launch of its
next console, a move that is likely to
trigger stock gains. Nintendo released
the Switch in 2017 as its first hybrid
console, allowing gamers to play the
system at home through a dock con-
nected to a television or on the go as a
handheld. The Switch has sold more
than 125 million total units, surpassing
the Nintendo Wii as Nintendo’s best-
selling home console. Typically, the
company launches a new home hard-
ware platform every five to six years.
The Switch’s success allowed the com-
pany to extend that timeline, but Nin-
tendo won't sit still for much longer.

The company didn’t respond to a
request to discuss its timeline and
strategy.

Jefferies analyst Atul Goyal says

lllustration by Erik Carter
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there is a 70% probability the next console
will be released this fiscal year, which ends
in March 2024, and a near 100% chance by
next fiscal year. Historically, new consoles
have been released with big Nintendo fran-
chise games, which tend to spark increased
revenue and profits in the 12 to 24 months
following the console launch, he says.

None of those gains appear reflected in
Wall Street models—or Nintendo’s stock.
For the current fiscal year, analysts forecast
a 20% drop for earnings. A surprise Switch
release could boost profits by at least 30%,
depending on the launch date, Goyal says.

As investors await the launch, shares
of the Kyoto, Japan-based company’s
American depositary receipts have strug-
gled, down nearly 35% from their early-2021
highs. Wall Street expects a profit decline for
each of the next two fiscal years. Even with
these conservative estimates, the stock cur-
rently trades at a reasonable 19 times 2024
fiscal year earnings, or just 14 times after
subtracting the company’s large pile of cash.

But a launch would probably send the
stock to new highs. The 30% annual earn-
ings boost estimated by Goyal in year one of

Mario and Friends

Nintendo’s top-selling games continue to be
driven by the company’s unique characters
and intellectual property.

Units sold (in millions)
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a new console could easily extend into a
second year, given the flood of new games
and increased buyer interest. Assuming that
Nintendo’s stock maintains an undemand-
ing multiple of roughly 20 times, the new
console could drive the stock 70% higher,
from around $10.50 recently.

And there’s reason to believe that the
next console cycle could do even more for
the stock, since game purchases are in-
creasingly digital, with incremental oppor-
tunity for paid updates and downloads over
time. That is boosting profits and margins
for game makers.

There is a risk: Nintendo’s console hex.
The company has followed a bizarre back-
and-forth pattern from success to disap-
pointment for the past two decades. The
poorly selling GameCube in 2001 was fol-
lowed by the megahit Wii in 2006. Then,

a big drop-off for the Wii U in 2012 was
succeeded by the flourishing Switch. If this
pattern holds, the next console will be a flop.
But the hex is likely to be broken. Nintendo’s
console performance has been inconsistent
because the company has made dramatic
changes to its hardware with each genera-
tion. But the Switch has been so triumphant
that there’s a clear path to create a successor
with improved technical capabilities, with-
out taking huge creative risk.

Goyal believes that Nintendo’s next piece
of hardware will be similar to the Switch
and be “backward compatible” with current-
generation software.

Meanwhile, Nintendo’s conservative na-
ture has made for a pristine balance sheet,
with $14 billion in net cash that helps to
secure a 2.6% dividend yield. Nintendo’s
market value of $50 billion looks too low,
given that Microsoft has agreed to pay $69
billion for Activision Blizzard, a videogame
firm with weaker titles than Nintendo’s and
less proven staying power.

Nintendo is unmatched when it comes
to its stellar brand, customer loyalty, and
decades-old franchises. Gamers are keen
for a new console, but it is investors that
are likely to be the biggest winners from
Nintendo’s next hit. B
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A SPACEX IPO
COULD HELP SAVE
TESLA'S STOCK
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An IPO of SpaceX’s Starlink satellite
unit could raise billions of dollars
and give Elon Musk another source

of funds outside of Tesla stock to
invest in Twitter and other endeavors.

—> BY AL ROOT

— ILLUSTRATION BY
IBRAHIM RAYINTAKATH

SPACEX IS THE MOST
VALUABLE SPACE COMPANY IN
ISRy AND IT MIGHT
OFFER ELON MUSK THE KEY TO

unlocking his empire.

It’s hard to feel pity for the world’s
second-richest person. Musk is esti-
mated to be worth about $180 billion,
the combined value of his stakes in
Tesla (ticker: TSLA), SpaceX, Neu-
ralink, the Boring Co., and Twitter,
among other investments. The prob-
lem, though, is that all but Tesla are
privately held, and therefore illiquid.
‘When Musk needs money, his only
option is to sell Tesla stock. That was
the case from April to December 2022,
when Musk was forced to sell some $23
billion in Tesla shares to keep Twitter
afloat, one of the reasons the stock tum-
bled more than 50% during that period.
What Musk really needs is another
publicly traded company that would
allow him to unlock some of his
wealth—and take the pressure off Tesla.

And that’s where SpaceX comes in.
To call the company wildly successful
would be an understatement. SpaceX
has been sending astronauts to the
International Space Station and sur-
rounding the Earth with its Starlink
satellites, and has even revived the
U.S.’s moribund space program and
restored it to global launch domi-
nance. Its businesses are starting to
make money, too. Each launch could

bring in from $150 million to $300
million in sales, and Starlink was
sporting one million subscribers at the
end of 2022. An initial public offering
isn’t out of the question, and it might
be just what Musk and Tesla share-
holders need.

“I am confused [as] to why the
board of directors allowed Elon to
crash Tesla’s stock price,” says Leo
Koguan, Tesla’s third-largest individual
investor behind Musk and Larry Elli-
son. “Why not sell shares of SpaceX?”

Why not, indeed. Don’t let the re-
cent explosion of SpaceX’s Starship
fool you—SpaceX is light-years ahead
of the competition. Right now, the
focus is on its Starship launch system,
the largest ever built, with more than
double the payload capacity of the
National Aeronautics and Space Ad-
ministration’s Space Launch System,
or SLS, which is part of the Artemis
program to return U.S. astronauts to
the moon. Starship is the first system
designed to be fully reusable, moving
beyond the current SpaceX system,
where only the lower stage gets re-
used. Success would mean larger pay-
loads and lower costs, making Star-
link and other space-based businesses
more competitive.

“We believe that a successful or-
bital launch of SpaceX’s Starship vehi-
cle could be the most important event
in the formation of the space economy
since Sputnik launched in 1957,” notes
Credit Suisse analyst Scott Deuschle.
He says that a combination of size,
reusability, and ease of manufacturing
could drop the cost of reaching a low
Earth orbit by a factor of 30.

The first integrated test with both
halves of the unmanned Starship
ended with a “rapid, unscheduled
disassembly” event, SpaceX lingo for
when something blows up. But failure
isn’t a bad thing. SpaceX has launched
more than 220 rockets in its 21-year
history, and blown up several of them
before the technology to reuse rockets
was mastered.

The reusability and development
strategy is far different from the
strategy used by United Launch Alli-
ance, jointly owned by Boeing (BA)
and Lockheed Martin (LMT), which
aims for perfection, adding costs and
slowing development. The traditional
space industry still doesn’t reuse
rockets, and the United Launch Alli-
ance still primarily serves the U.S.
government.

The strategy of actively courting
failure has worked for SpaceX. Over
its life, SpaceX has spent something in
the range of $10 billion, and it has a
constellation of roughly 4,000 satel-
lites, reusable spacecraft, reusable
rockets, and its own launch complex
in Boca Chica, Texas, to show for it.

NASA, on the other hand, has spent
more than $20 billion and 11 years
developing SLS, which started around
the time that the famously expensive
Space Shuttle was mothballed. SLS is
more powerful than the rocket that
took the first astronauts to the moon,
but it has had just one launch since
starting development in 2011. SpaceX
launched 61 rockets in 2022.

“SpaceX showed that failing and
trying again was far cheaper and more
effective than traditional space devel-
opment,” says Hélene Huby, co-
founder of the Exploration Co., which
is working on reusable spacecraft.

The upstarts are having trouble
keeping up. Richard Branson’s Virgin
Orbit Holdings (VORBQ), a satellite
launch company, filed for bankruptcy
in April, and shares of Virgin Galac-
tic Holdings (SPCE), his space travel
company, have tumbled 92% since
peaking in February 2021. Companies
such as Momentus (MNTS), Astra
Space (ASTR), and Spire Global
(SPIR), which came public via special
purpose acquisition companies in
2021, all trade for less than $1 a share.
Even Amazon.com (AMZN) founder
Jeff Bezos’ Blue Origin, founded in
2000 with the motto gradatim feroc-
iter—Latin for “step by step, fero-
ciously”—hasn’t conducted an orbital
flight. Blue Origin was also late deliv-
ering engines to United Launch Alli-
ance, and the Vulcan rocket they will
be used on has yet to make an orbital
flight. The company doesn’t act with
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the same sense of urgency as SpaceX,
multiple industry professionals tell
Barron’s.

Blue Origin points out that it has
conducted 23 launches of its New
Shepard fully reusable vehicle that
has carried more than 100 payloads
and 31 people to space. And while it
may be lagging behind SpaceX, there
is room for more than one player, says
Micah Walter-Range, co-founder of
space consulting firm Caelus Partners.
“Governments like to avoid monopo-
lies,” he says.

It isn’t all about launches. Starlink,
SpaceX’s space-based Wi-Fi business,
has thousands of satellites orbiting the
Earth, providing high-speed internet
service for about $110 a month. The
scale and growth of Starlink have the
business on pace to generate sales of
about $1.8 billion in 2023, double that
of 2022. And of all Musk’s privately
held businesses, Starlink is the one
that looks most ready to stand on its
own. Even Musk acknowledged as
much in 2021, when he said that he
might take Starlink public when cash
flows are predictable—and cash flow
now appears to be getting predictable.

Whether Musk should IPO Star-
link comes down to how much it
would fetch from investors. The pri-
vate markets aren’t much help.
Though SpaceX was valued at $137
billion in its last funding round, its
shares haven’t been changing hands
on platforms that specialize in facili-
tating private transactions as fre-
quently. Rainmaker Securities, for
instance, has traded more than $4
billion in SpaceX stock in transac-
tions stretching back more than five
years. Rainmaker CEO Glen Ander-
son has seen a troubling trend in
shares recently—they aren’t trading.

“Six months ago, if we got a SpaceX
block, it sold in two, three days,” he
says. “Now, we've had SpaceX blocks
on the books for two months.”

It’s tough to know exactly why that’s
the case. The easiest thing to point to is
the market. The Nasdaq Composite is
off more than 20% from its peak, as the
Federal Reserve has raised interest
rates in an attempt to lower inflation.
Rising rates tend to hit richly valued
stocks harder than most. SpaceX might
not be publicly traded, but it is a growth
company, and even private-market val-
uations aren’t immune to the Fed.

That makes figuring out how much
Starlink would be worth in an IPO
even more difficult. At about $140
billion, SpaceX is worth less than Boe-

ing’s value of roughly $170 billion,
including debt and equity. It’s a lofty
valuation, even for a company that has
perfected reusable rockets, driven
down the cost of reaching space, re-
stored America’s space-launch leader-
ship lost to China, ferried NASA as-
tronauts to the International Space
Station, and started a space-based
Wi-Fi business that now has an esti-
mated 1.2 million subscribers.

Comparables to Starlink are hard
to find. There’s HughesNet, which is
owned by EchoStar (SATS) and has
1.2 million Wi-Fi subscribers. The
entire EchoStar business, which also
includes satellite services sold to news
organizations and the government, is
valued at $1.3 billion, and the stock
trades for about 23 times estimated
2023 earnings. HughesNet isn’t grow-
ing, though—a big difference from
SpaceX, which wouldn’t be worth
$140 billion if Starlink subscribers
were hitting a peak.

Verizon Communications (VZ)
might be a better comparison. The
company, which has 143 million sub-
scribers, is valued at $335 billion in-
cluding debt and equity, or roughly
$2,300 a subscriber. By that math,
Starlink needs to get to 50 million or
60 million subscribers to justify the
total SpaceX valuation. Even that is an
imperfect comparison, however, be-
cause it doesn’t consider the cost of
building out the Starlink network,
how profitable Starlink could become,
or if the company will be able to sub-
stantially lower the cost of providing
high-speed internet.

Despite the uncertainty, Starlink is
the business that investors are most
likely to be able to purchase sooner
rather than later. SpaceX is planning to
build a constellation of roughly 30,000
satellites to offer its Wi-Fi service,
which could take up to $10 billion just
to build based on estimates of current
pricing, and a capital raise seems likely.
SpaceX hasn’t responded to multiple
requests for comment. An IPO, even at
a valuation of $70 billion—assuming
Starlink is worth half of SpaceX’s total
value—would help Starlink raise that
money without having to go to another
round of private funding.

It would also allow Musk, who
owns an estimated 42% of SpaceX, to
free up some $30 billion and give him
another company’s shares to sell when
it’s time to pay taxes or buy a social-
media platform. For Tesla sharehold-
ers, that would be a successful IPO, no
matter the valuation. B

—> Electron lifts off from Launch Complex 1 for the
‘Rocket Like a Hurricane’ launch to deploy satellites
for NASA's Tropics constellation.

THE NEW SPACE INVADERS

The stars are limitless, but investment
opportunities are not. A guide to

the stocks to watch—-and which ones
might emerge as winners.

— BY AL ROOT

AND ADAM CLARK

space-related blowup recently.

Space stocks, too, have crashed,
and while most are never coming
back, a couple might be worth buying
out of the wreckage.

Space was once the next big thing
in the stock market. Two years ago,
special purpose acquisition companies,
or SPACs, were all the rage—and space
stocks used the vehicles to go public.
Companies including Astra Space
(ticker: ASTR), which provides launch
services; Earth observation company
Spire Global (SPIR); and Momentus
(MNTS), the FedEx of space, all came
public with much fanfare—and now
trade for less than a buck. All told, the
Procure Space exchange-traded fund
(UFO), which counts among its largest
holdings Iridium Communications
(IRDM) and Viasat (VSAT)—two com-
panies that preceded the SPAC boom—
has fallen 36% over the past two years,
while the S&P 500 index declined 1%.

Space could still be on its way to
being a big business, even if the stocks

S paceX’s Starship isn’t the only

have flopped. ProcureAM CEO An-
drew Chanin points out that the high-
est estimate for the “cislunar” econ-
omy—that is, all of the activity between
the Earth and moon—is $10 trillion by
2050. The increasing frequency of
rocket launches, along with the shrink-
ing size and cost of satellites them-
selves, are creating early opportunities
in space in everything from communi-
cations applications, Earth observa-
tion, satellite services, and construc-
tion. Later, permanent moon instal-
lations and commercial space stations
will provide even more opportunities
for growth.

The space value chain begins with
launches. In 2022, there were 186 suc-
cessful rocket launches, 41 more than
in 2021, according to Deloitte. SpaceX
launched 61, more than a third of the
total, equal to the number of Chinese
launches and more than every other
country combined. Rocket Lab USA
(RKLB) launched nine times in 2022.
United Launch Alliance, the 50/50
joint venture between Lockheed Mar-
tin (LMT) and Boeing (BA), had eight
launches. Companies can make from
$20 million a launch for sending satel-
lites into low Earth orbit to $300 mil-
lion a launch for taking astronauts to

Courtesy Rocket Lab
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the International Space Station.

While launches get the most
attention—who doesn’t thrill at the
sight of a rocket leaving the pad?—
satellites are where the money is right
now. Look at the sky on any given night
and it shouldn’t be more than 15 min-
utes or so before one streaks across
your field of view. There are now an
estimated 7,800 functional satellites in
space, a number that’s growing all the
time. According to the Space Founda-
tion, a nonprofit organization, opera-
tors deployed 2,354 spacecraft in 2022,
a 36% annual increase.

Most of those fleets are made up of
small, commercial satellites that can
cost up to $100,000 each. While they
have shorter life spans than tradi-
tional geostationary satellites, their
comparatively low cost makes them
easier to upgrade. It’s a dynamic seen
firsthand by Jay Monroe, who has
been involved in the space business
since he led a rescue of satellite com-
munications provider Globalstar
(GSAT) from bankruptcy in 2004 and
now serves as its executive chairman.
The company is planning the launch
of 17 satellites by the end of 2025 to
replenish its fleet. Monroe estimates
that it will cost $500 million in total,
with some support coming from Ap-
ple (AAPL), in exchange for reserving
capacity for emergency messaging on
new-generation iPhones.

“If you look back at Globalstar’s first
constellation, which began launching
in 1998...those would have cost a multi-
ple of what we’re spending today to do
the same technical function,” he says.

All of those satellites are unlocking
other opportunities. SpaceX and

Globalstar aren’t the only companies
trying to connect cellphones to
satellites—other projects are under way
by Iridium and AST SpaceMobile
(ASTS). Satellite broadband will repre-
sent 50% of the projected growth of the
global space economy by 2040, accord-
ing to analysts at Morgan Stanley.

“This is a trillion-dollar market
opportunity,” says Mark Boggett, CEO
of space-focused venture-capital firm
Seraphim Space, which has a portfolio
of 105 investments, including AST
SpaceMobile. “This has the potential to
turn one of the most important indus-
tries on its head.”

Those satellites also offer the ability
to monitor what’s happening on Earth,
with Russia’s invasion of Ukraine
just the latest example. Artificial-
intelligence tools could unlock new
uses for satellite-generated data in ar-
eas such as climate-change monitoring,
supply-chain planning, and military
operations. The market for data and
services from Earth-observation com-
panies is set to reach $7.9 billion by
2031 from $4.6 billion in 2021, accord-
ing to research firm Euroconsult.

Big business doesn’t guarantee good
stocks. When Barron’s put space on its
cover in 2021, the excitement was pal-
pable partly because a boom in capital
raising by SPACs was providing cash
to a bevy of space start-ups, including
Rocket Lab, BlackSky Technology
(BKSY), and others. The combined
market capitalization of the new public
companies was roughly $25 billion,
while SpaceX was worth about $75
billion, giving them a combined value
of $100 billion. The same group of
space stocks plus SpaceX is now worth

N Two Planet Dove satellites being deployed from the
International Space Station in 2015.
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about $145 billion, up 45%. Only now,
SpaceX is worth roughly $140 billion,
and the rest have lost 90% of their
value from their record highs.

Today, most of the space start-ups
look too risky for investors. The space
companies that IPOed via SPACs are
expected to generate less than a third
of the sales they predicted when they
went public, based on Wall Street’s
current projections. Start-ups such as
Momentus, Astra, and Spire are now
trading below $1, putting them at risk
of being delisted.

But even companies that have been
at it for a while have to deal with the
high costs and limited life spans of
what they produce. For every winner
like Iridium, which has gained 69%
over the past two years, there’s a com-
pany like Viasat, which has fallen 25%.
They’re also businesses that might do
better without the scrutiny of public
markets—one reason, perhaps, that
Maxar Technologies, which provided
imagery of Ukraine early in the war,
was acquired earlier this month by a
group led by private-equity firm Ad-
vent International for $53 a share,
which values the entire company at
$6.4 billion, or about 50 times esti-
mated 2024 earnings.

There are two standout start-ups
from the initial batch of 2021 SPACs.
Rocket Lab, whose shares have
dropped 59% to a recent $4.10 over
the past two years, provides launch
services and makes its own satellites,
giving it multiple ways to win. “When
you look at all the satellites launched
over the next decade or so, there’s a
real need for a...constellation-building

machine,” says Rocket Lab CEO Peter
Beck.

In other words, finding the right
investments isn’t as simple as buying a
basket of stocks and waiting for prices
to rise. “Space is hard and capital inten-
sive,” writes Citigroup analyst Jason
Gursky. “The science of designing sur-
vivable spacecraft is not easy. Delays
are frequent. Launches explode.”

That’s showing up in Rocket Lab’s
numbers. The company is expected to
generate about $290 million in 2023
sales, about 8% better than the com-
pany forecast when it went public
back in 2021, making it one of the few
SPAC:s to offer realistic revenue goals.
BofA Securities analyst Ron Epstein
projects $320 million in 2023 sales. He
rates shares Buy and has a $13 price
target, up about 217% from recent
levels. That might be aggressive, but
even a rise to the average analyst price
target of $8 a share would imply a
gain of nearly 100%. The stock trades
at six times 12-month forward sales of
$336 million, a reasonable valuation
for a company that has a chance of
becoming profitable.

Earth-imaging company Planet
Labs (PL) also looks interesting. It has
more than 200 satellites orbiting the
globe every 90 minutes—satellites that
are able to take pictures at higher reso-
lutions and gather data in spectra be-
yond human visual perception—and is
planning two new fleets. It is expected
to generate about $252 million in 2023
sales, about 13% below the $289 mil-
lion it projected in 2021, but still better
than the average 2021 space start-up,
which missed 2023 projections by
about 63%. Planet Labs is also on track
to generate positive earnings before
interest, taxes, depreciation, and amor-
tization, or Ebitda, by calendar-year
2024 and positive free cash flow by
2025. It also ended 2022 with more
than $400 million on its books,
enough to operate for four to five years
at its current cash burn rate.

Citi’s Gursky likes the stock for its
revenue growth, which he expects to
compound by 29% through 2026, and
its potential for profit in the years to
come, even if he worries about the
spending it needs to do to launch
more satellites. “With that said, there
is still enough upside to our price tar-
get to justify a Buy rating,” writes
Gursky, whose $6 target is up 48%
from a recent close of $4.06.

Just remember, space is a risky
business. Blowups come with the
territory. B

Courtesy Planet Labs
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SIZING UP SMALL-CAPS

Battered
Topgolt

Callaway IS
Worth a Shot

After plunging, the pure-play golf
stock looks inexpensive, with
fun-filled allure for both the “off-
course” and conventional golfer

BY LAWRENCE C. STRAUSS

ans of Topgolf Callaway
Brands, one of the few
pure-play golf stocks, think
it can deliver the investment
equivalent of a hole-in-one.
But lately, the performance
of its shares has resembled a

poorly struck shot into the deep rough.

The stock (ticker: MODG) cratered
by 13%, to $18.80, on May 10, the day
after Topgolf reported first-quarter re-
sults, and closed on Friday at $17.28.
While earnings, at 17 cents a share, beat
the consensus 15 cents estimate, the
positive news was accompanied by re-
duced guidance for one segment of op-
erations, and Wall Street likes lowered
guidance the way players in the PGA
tournament, which starts next week,
like sand traps and water hazards.

However, the bull case remains.
Jonathan Boyar, president of Boyar
Intrinsic Value Research, says the
selloff makes Topgolf Callaway more
attractive. “It’s just giving investors
a great entry point to own a fast-
growing business,” he contends.

That business has three segments:

The Topgolf unit operates driving
ranges where people can compete
against one another or just hang out.
These feature the company’s Top-
tracer ball-flight tracking technology;,
and include hitting bays, bars, dining
areas, and special-event spaces. Stay-
at-homes can play Topgolf’s World
Golf Tour videogame.

The driving ranges attract both
“on-" and “off-course” golfers (those
who don’t want to venture onto an
actual course). They draw in families,
too. On a recent Sunday morning at
Topgolf’s Edison, N.J., venue, a gaggle
of children were hitting shots during
a birthday party. A few bays away, two
adults were having a great time hitting
most of their balls 50 to 100 yards—
not far, but no one seemed to care. The
average age of an off-course-only
golfer is 31, compared with 46 for the
on-course cohort, according to the
National Golf Foundation. The off-
course population also skews more
heavily toward women and minorities.

Topgolf’s second business segment,
Golf Equipment, sells clubs and balls,
marketed under brands including
Callaway, Odyssey, Strata, and the
newest: Paradym.

The third segment, Active Lifestyle,
offers apparel, footwear, and golf acces-
sories such as bags, gloves, hats, and
other items under the Callaway, Jack-
Wolfskin, and TravisMathew brands.

The quarter’s problem child was
the corporate-event business, which
accounts for about 20% of the Topgolf
unit’s revenue. Same-venue sales
growth this year is expected to be in the
mid- to high-single digits. Prior guid-
ance was for high-single digit gains.

That aside, there’s a lot to like about
Topgolf Callaway, especially in the lon-
ger term. In the quarter, the Carlsbad,
Calif,, company’s year-over-year same-
store sales grew 11% at its ranges. And
first-quarter results were aided nicely
by the new Paradym brand.

The company's
driving ranges typi-
cally include bars,
restaurants, and
lounges, plus
electronic systems
that measure a
drive’s length,
speed, hang time,
height, and curve.

CEO Chip Brewer cautioned ana-
lysts on the quarterly earnings call
that the corporate-event business’
woes don’t change the company’s up
to $640 million estimate of 2023 earn-
ings before interest, taxes, deprecia-
tion, and amortization, or Ebitda. “I
don’t want to give you the impression
that this just fell off a cliff,” he said.

Randal Konik, a Jefferies analyst
who has a Buy rating on the shares,
points out that key parts of the busi-
ness-event segment remain strong,
notably walk-in customers and small-
business events.

Formerly named Callaway Golf
and famed for high-end equipment
such as its signature Big Bertha drivers,
the company in 2021 acquired privately
held Topgolf Entertainment Group for
about $2.5 billion in an all-stock deal.

Topgolf now operates about 80
high-tech driving venues around the

Topgolf Callaway Brands

Golf equipment, accessories, and entertainment company

Headquarters:
Carlsbad, Calif.
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country, in major markets such as

Los Angeles and Philadelphia, and in
smaller ones, including Boise, Idaho. It
also has a few ranges overseas. The
venues, which have a sports-bar feel,
feature wraparound couches and
raised tables in individual bays where
up to six customers can play together.

Topgolf’s ball-tracing technology
quickly reports the length, speed, hang
time, height, and curve of every shot
on a screen in each bay. There’s a full
menu of drinks, comfort food such as
nachos and chicken wings, and plenty
of TVs airing sports programming.

The Topgolf buy provided much-
needed spice to the company’s growth
profile. It has been adding about 11
venues every year in the U.S., most
recently in Charleston, S.C., and plans
to continue that pace until it hits 250.

“You've got a very solid golf-equip-
ment business that generates a good
amount of cash flow, but at the same
time, the growth engine is going to be
Topgolf for the next decade-plus,” says
Joe Altobello of Raymond James. Al-
though he cut his price target to $30
from $35 recently, he has kept his Out-
perform rating. That’s based on a
blended multiple of 12.5 times projected
Ebitda—16 times for the faster-growing
Topgolf business, and 10 times for the
legacy Callaway operations.

The Topgolf segment’s Ebitda
totaled $235 million last year, about
42% of the company’s total. The
company has said that it expects that
segment to chip in about half of this
year’s Ebitda. Brewer told Barron’s
after the earnings call that he expects
that “Topgolf will be the majority of
our Ebitda and revenue at some point
in the near future.”

Golf, which struggled in 2000-10,
ended a long slide in 2015, measured
by rounds played. And it got a big
boost in 2020 and 2021, during the
worst of the pandemic, since it’s played
outdoors and players can easily main-
tain social distancing. While rounds
played in the U.S. were about flat in
the first quarter, they’re still well above
2019’s prepandemic level, according to
the National Golf Foundation, which
won’t divulge specific totals.

CEO Brewer estimates that the ad-
dition of 11 Topgolf venues each year
will add three million to four million
new off-course golfers to its mix.

All in all, once it gets out of the
bunker it’s currently in, Topgolf stock
should land squarely on the green.

Courtesy Topgolf
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Fund manager Chris Pearson notes that a high
percentage of companies in the Russell 2000 are
unprofitable. “We way over-index to profitability,”

2 Small-Cap Funds
That Could Ride
Market’s Next Move

he start of the year
looked great for
stocks of smaller
companies as they
led the market’s
January rally after a
brutal 2022. What
no one saw coming is that a regional
banking crisis in March would drag
down returns of the small-cap index
and send jitters throughout the market.

It may be time to buckle up, as
small-cap stocks could be poised to
take off again.

The near-term outlook for small
companies is still bumpy, with linger-
ing worries about the economy, tighter
credit conditions, and the health of
regional banks. But history tells us that
small-cap stocks tend to underperform
going into a recession and outperform
coming out of one. There’s also the
small-cap effect to consider: the ten-
dency of small companies to produce
higher average returns than large ones
over long periods.

Jill Carey Hall, head of U.S. small-
and mid-cap strategy at Bank of Amer-
ica, says the firm’s economists are call-
ing for a mild recession this year, be-
ginning in the third quarter and lasting
till early next year. The market usually
bottoms before the economy—about six
months before the recession is over—
and “small-caps usually bottom around
the same time as large-caps and then
outperform off the bottom,” she says.

Investors should take the long view
when it comes to smaller companies.
“There is certainly more potential for
some downside risk near term,” says
Hall. “But if you do have a longer time
horizon and can potentially withstand

BY LAUREN

FOSTER

some further potential downside or
volatility, the longer-term multiyear
backdrop for small-caps does look
attractive.” About 8% of the Russell
2000 small-cap index is composed of
regional banks, compared with 1% for
the broader S&P 500. While that’s
not a big chunk of the index, “it is
significantly larger than the exposure
in the large-cap index,” she says.
With so much turmoil in the mar-
kets, the coming months could be a
time for active managers to shine. “Val-
uation dispersion is very high, with
very cheap and very expensive stocks,
and that presents opportunities for
fundamental value investors to do
stock-picking,” says Hall.

Small Wonders

Indeed, some managers are outper-
forming—and banking on better days
for the sector. One of those is Chuck
Royce, chairman and portfolio manager
at Royce Investment Partners, a unit of
Franklin Templeton.

Royce is well known for its long-
standing focus on the small-cap sector.
Its flagship strategy, the $1.6 billion
Royce Pennsylvania Mutual fund
(ticker: PENNX), has outperformed the
Russell 2000 for the one-, three-, five-,
10-, 15-, 20-, 25-, 35-, and 40-year peri-
ods ended March 31. For the year
through April 30, the fund was up
5.78%, according to Morningstar Di-
rect, handily beating the Russell
2000’s gain of 0.89%.

Royce, who has helmed the fund
since its 1972 launch, says his team of
managers scours the small-cap uni-
verse for businesses that look mis-
priced and underappreciated. “They
must also have a discernible margin of
safety” to allow them to withstand
challenging periods, he says. That is
most commonly found in a strong bal-
ance sheet, which should allow a com-
pany to not only survive short-term
difficulties, but also position it to take
market share from less conservatively
capitalized competitors, he adds.

The fund takes a multidiscipline

These two funds are sound ways to play a rebound in small-cap stocks.

Total Return

Fund/ Ticker 1-Yr 3-Yr 5-Yr  AUM (bil) Expense Ratio
Royce Pennsylvania / PENNX 4.0% 14.8% 6.2% $1.6 0.96%
Davenport Small Cap Focus / DSCPX 7.2 17.1 11.4 0.6 0.89
Russell 2000 Index -3.2 11.0 3.4

Small-cap stocks have lagged behind the broad market over the past two decades.
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approach that offers exposure to strate-
gies that have tended to perform well in
different market environments, includ-
ing high quality—companies that have
high returns on invested capital, low-
debt balance sheets, and are generating
free cash flow—emerging quality, tradi-
tional value, and quality value. The
fund, which holds nearly 300 stocks,
has long favored cyclicals—the most
economically sensitive stocks—includ-
ing industrials and tech stocks.

On the other end of the spectrum,
with only 28 stocks in its portfolio, is
the Morningstar five-star-rated Daven-
port Small Cap Focus fund (DSCPX),
which returned 9.07% through the end
of April. The fund, which has nearly
$600 million in assets under manage-
ment, has consistently outperformed
most of its rivals, ranking in the top
quartile over one, three, and five years.
Over five years, it beat 99% of its cate-
gory peers, according to Morningstar.

Portfolio co-manager George Smith
says the fund focuses on “unique and
underfollowed businesses that have
idiosyncratic growth drivers.” Its top
two holdings are NewMarket (NEU),
which produces additives for motor
fuel, and Monarch Casino & Resort
(MCRI), which the fund first bought
in 2015. NewMarket stock is up 18%
over the past 12 months, while Mon-
arch is up 1.5%.

The fund’s consistent performance,
adds co-manager Chris Pearson, is a
function not only of the companies it
owns, but also those it has avoided.
“We have a strict discipline around
high-quality businesses that generate
substantial amounts of free cash flow
and have capable management teams
that can reinvest that cash at higher
rates of return,” he says. “We do not
chase momentum.”

Pearson notes that a high percentage
of companies in the Russell 2000 are
unprofitable. “We way over-index to
profitability,” he says. “Insider owner-
ship is another element of our strategy
that we emphasize.” At Monarch, “in-
siders own north of 20% of the com-
pany,” he says. The company has “a
rock-solid balance sheet” that allowed
it to weather the pandemic. B

For more small-cap stock picks, see page 26
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Regional Bank Dividends
L.ook Stable—for Now

BY LAWRENCE C. STRAUSS

espite fire-sale yields around

9% for several regional bank

stocks recently, the group’s

dividend prospects look rela-
tively stable right now.

True, their stocks have been volatile,
amid concerns about further contagion in
the sector. One of the latest causes of con-
cern, Beverly Hills, Calif.,-based PacWest
Bancorp (ticker: PACW), saw its stock
tank on May 4 after reports that it was
looking at strategic options. The shares fell
51% that day, only to rebound 82% on May
5. PacWest then slashed its quarterly divi-
dend to a penny a share from 25 cents, in
what the bank’s CEO, Paul Taylor, called
“a prudent step to accelerate our plans to
build capital.”

PacWest is now down 70% for the year.

Other regional banks stocks haven’t
been as volatile, although concerns about
the stability of their deposits have dogged
them since Silicon Valley Bank went belly
up in March.

Bank stocks broadly took a big hit in
the week PacWest was cratering, with the
SPDR Regional Banking exchange-
traded fund (KRE) losing 10% of its
value. On May 4, shares of Zions Bancor-
poration (ZION), a Salt Lake City-based
regional bank were yielding 8.6%,
Comerica (CMA), based in Dallas, was at
9%, and Cleveland-based KeyCorp (KEY)
was at 9.2%.

Those dividend yields have since come
down a bit as the stocks recovered some
ground.

Analysts polled by FactSet expect Key-
Corp to pay out dividends this year of 83
cents a share on estimated earnings of
$1.60, a payout ratio of just over 50%. Zi-
ons should pay $1.68 a share on estimated
earnings of $5.22, Comerica $2.86 a share
on estimated earnings of $8.16.

All three banks rely more heavily on
net-interest income than fees compared
with many of their peers, according to Eric

Compton, who covers large banks for
Morningstar. As interest rates have risen,
banks are facing higher deposit costs—a
dynamic that puts more pressure on their
net interest income.

Compton, though, doesn’t expect any of
those three banks to cut their dividends.
PacWest’s dividend cut, so far, appears to
be more of an outlier than a burgeoning
trend for the group.

First Republic Bank, which with its
focus on wealth management wasn’t a
pure regional bank, suspended its divi-
dend in early April amid heavy deposit
outflows. After a series of attempts to
stanch the deposit outflows, First Republic
was seized by the FDIC and acquired by
JPMorgan Chase (JPM) on May 1.

In a May 9 research note, Ryan Nash of
Goldman Sachs wrote that “While there is
still a lot of uncertainty, we believe re-
gional bank dividends appear safe.” But he
added that if the macro or regulatory envi-
ronment gets worse, “banks may choose to
preserve capital and cut their dividend in
lieu of needing to take greater steps to
strengthen their capital ratios.”

In fact, most of the larger regional
banks made it through the first quarter
with their dividends intact. “None of the
banks I cover except for First Republic
were in any serious trouble,” says Morn-
ingstar’s Compton.

How dividends play out for the regional
banks for the rest of this year hinges in
large part on the economy’s health. If loan
growth rolls over and banks have to add a
lot of capital to reserves to cover loan
losses, that could put pressure on divi-
dend payouts.

Compton expects that the regional
banks he covers to maintain their divi-
dends. But he sees them becoming more
conservative when it comes to putting
on dividend increases or aggressive
stock buybacks.

There’s still yield to be had in regional
bank stocks, but investors will need to
put up with continuing volatility. B
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The Dow has what is probably the greatest
mindshare of any market metric, but its market
share is minuscule compared with the S&P 500.

Is the Dow Up or
Down? There’s Not
Much Riding on It.

11 of us who are inves-
tors know about the
Dow Jones Industrial
Average, whose daily
up or down moves
are usually the first
number you hear or
see in daily stock market reports.

But even though the Dow has what
is probably the greatest mindshare of
any market metric, its financial mar-
ket share is minuscule compared with
the trillions of dollars indexed to the
S&P 500 index, created more than 70
years after the Dow was.

The most recent official numbers
from S&P Dow Jones Indices showed
$7.1 trillion indexed to the S&P at
year-end 2021 and just under $40
billion indexed to the Dow. An unoffi-
cial estimate based on subsequent
market moves puts that at about $6.3
trillion indexed to the S&P and about
$37 billion indexed to the Dow.

Why is 170 times as much money
tied to the S&P 500 as to the Dow?
We’ll look at some numbers that will
tell us why.

Along the way, we’ll discuss the
Dow divisor, which is used to adjust
the Dow whenever one of its 30 com-
ponents does a stock split or a spinoff,
or when new companies are added to
the Dow and old ones get tossed out.

As a bonus, I'll show you how to
create your own Dow by tweaking the
divisor.

Here we go.

The Dow is an average based on the
total share prices of its 30 compo-
nents. By contrast, the S&P 500 is an
index based on the market values of
its 500 companies.

BY ALLAN
SLOAN

Sloan is an inde-
pendent business
Journalist and
seven-time winner
of the Loeb
Award, business
Journalism’s high-
est honor.

When the Dow was created in 1885,
before computers, the internet, and
instantaneous communications, the
only way to calculate a market indica-
tor was to add up its components’
share prices and divide by the number
of components. So that’s what Charles
Dow did.

However, by 1956, when the S&P
500 was launched, technology had
advanced to the point that S&P could
base its new market metric on compa-
nies’ total stock market values rather
than on their share prices.

That’s why the S&P 500 is a much
better, much broader market indicator
than the Dow. That, in turn, is why

Do Your Own Dow

there’s tons of money in S&P 500 in-
dex funds and only a relative pittance
in Dow funds.

For a classic example of why the
S&P 500 is a much more popular in-
vestment vehicle than the Dow, let’s
look at two of the 30 Dow stocks: Ap-
ple (ticker: AAPL) and UnitedHealth
Group (UNH).

Apple, our country’s most valuable
stock, has a market value more than
five times UnitedHealth’s. But in the
Dow, UnitedHealth’s weight is almost
three times Apple’s.

That’s because UnitedHealth’s
share price (as of May 5, the date used
for most of the numbers in this article)
was $494.28 and Apple’s was $173.57.
As a result, UnitedHealth’s weight in
the Dow was 9.67% to Apple’s 3.40%,
according to Howard Silverblatt, a
senior index analyst at S&P Dow
Jones Indices.

However, when it comes to the S&P
500, according to numbers that I got
from Silverblatt, Apple (No. 1in mar-
ket value) has more than five times the
influence of UnitedHealth (No. 10):
747% to 1.34%.

I asked Apple and UnitedHealth
what they think about their spots on
the Dow. Apple declined to weigh in.

Here is how | calculated what the new divisor would be if UnitedHealth had split
2-for-1 following the market's May 1 close. (I may be off a tiny bit because my
calculator can handle only 10 digits and the divisor has 14, but you'll get the idea.)

Divide 1 by the divisor, and you see that each $1 change in any component moves

the Dow by 6.590761959 points.

The Dow closed at 34,051.70 on May 1. Divide that by the divisor, and you get a
total price of $5166.58 for the 30 Dow components.

UnitedHealth closed at $495.70 on May 1. If it had split 2-for-1 after the close, its
stock would have been $247.85. The total value of all 30 components would thus

have been $247.85 less, or $4918.73.

Divide $4918.73 by the Dow's May 1 close of 34,051.70, and you get a Dow divisor

of (approximately) 0.144448882.

Therefore, each $1 move in any Dow component would be about 6.922864242
points had UnitedHealth split, as opposed to the current 6.590761959 points.

UnitedHealth didn’t get back to me.

Now, let me show you how to tinker
with the Dow divisor, so that if you
like, you can create your own Dow.

Let’s say that the management of
UnitedHealth decided its stock would
be more attractive to investors at
about $250 rather than its current
price of almost $500 and decided to
split the stock 2-for-1.

The split would have no impact on
the S&P 500, because UnitedHealth’s
market value would be unchanged.
But its weight in the Dow;, according to
Silverblatt, would drop to 5.06% from
9.67%. Meanwhile, the weight of the
29 other Dow components would rise
to offset UnitedHealth’s decline.

Nothing financial will have
changed, but the influence of individ-
ual stocks—and the Dow’s future
numbers—will have been modified.

Now, to the Dow divisor. Dow
Jones, which owns Barron’s, spun off
its index business in 2010. It is now
owned by S&P. When the Dow was
created 138 years ago, it was calcu-
lated by taking the sum of its then-12
components and dividing by 12. But as
time went on, the folks in charge ad-
justed their math to keep the Dow on
an even keel through stock splits,
spinoffs, and changes in components.

That’s done by using the Dow divi-
sor, which is currently a wonderfully
precise 0.15172752595384. Each $1
move in any Dow component moves
the Dow by 1 divided by the divisor:
roughly 6.59 points.

If UnitedHealth were to split 2-
for-1, the divisor would have to change
to keep the post-split Dow consistent
with the current Dow.

You can use the methodology in
the sidebar to create your own Dow.
Have UnitedHealth split 3-for-1
rather than my hypothetical 2-for-1.
Add whatever stocks you like to the
Dow, toss out the current Dow com-
ponents that you'd like to lose, calcu-
late the new Dow divisor, and go on
from there.

To be sure, going through this exer-
cise won’t increase the value of your
investment portfolio. But it makes you
think, it can be fun, and it doesn’t cost
you any money. These days, that’s a
pretty good deal. B
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TECH TRADER

How Google Took Back
The Narrative Around Al

BY ERIC J. SAVITZ

n February, Google held what turned

out to be a disastrous launch for Bard,

the company’s generative artificial-

intelligence chatbot. The company
rushed it onto the calendar just ahead of
Microsoft’s announcement of Bing Chat, a
chatbot powered by OpenAl, the creator
of ChatGPT.

Investors found the Bard event—held
for some mysterious reason in Paris—as
slapdash and uninspiring, and wondered
why Sundar Pichai, the CEO of Google
parent Alphabet (ticker: GOOGL), wasn’t
on hand. The Bing launch went much
smoother, with Microsoft CEO Satya Na-
della leading the proceedings.

In the two days following the Bing an-
nouncement, shares of Alphabet plunged
12%, erasing $160 billion of market share,
as investors feared that Microsoft (MSFT)
might siphon off some of Google’s massive
market share in internet search.

But now the tables have turned.

This past week at the Google I/O devel-
opers conference in Mountain View, Calif.,
Google was back with another round of
demos and announcements about artificial
intelligence, and this time, the company
got it right.

Pichai delivered the first part of the two-
hour keynote, and he nailed it. Alphabet
stock rallied 8% in two days following the
flurry of announcements. Google has effec-
tively erased Wall Street’s fear that Micro-
soft might have gained the upper hand in
AL In fact, Alphabet shares are now
higher than before rollout of the new Bing.

“Google just took that narrative back.
We don’t believe there will be only one AT
winner,” Evercore ISI analyst Mark Mah-
aney wrote in a research note following the
Google event. “We just believe the narra-
tive that Google would be generative AT
roadkill was just plain wrong.”

Google did a few things at I/O that im-
pressed the Street.

For starters, it scrapped the wait list for

using Bard, and opened it up to users in
180 countries.

For now, Bard is only offered in English,
but the company plans to expand Bard to
40 languages in the near future, starting
with Korean and Japanese—and the train-
ing data for Bard now includes content in
more than 100 languages.

Pichai and other presenters kept talking
about Google’s “bold and responsible” ap-
proach to Al software. It was a not-so-sub-
tle dig at Microsoft and OpenAl, which
have been criticized for their bots’ ten-
dency to provide inaccurate or fictional
answers to certain questions. In two hours,
Google execs uttered the word “responsi-
ble” dozens of times.

While there’s no question that genera-
tive Al is going to change the nature of
internet search, the technology has other
uses. Google is adding a “help me write”
feature in Gmail—give it a few details, and
it will draft missives for you in various
styles. Maps is adding a new feature called
“Immersive View for Routes,” which lets
you virtually test out walking, driving, and
cycling routes before you take them.

In Google Photos, a new feature called
Magic Editor will enable you to take a
photo, then move people around, remove
things, or change the lighting. The com-
pany is also empowering Bard to provide
images in response to queries—and to use
images as the basis for a search.

“Google did exactly what it had to in its
I/O keynote presentation,” writes Doug
Anmuth, an analyst at J.P. Morgan. “We
come away more confident that the com-
pany is accelerating product innovation
and is well positioned to capture the criti-
cal inflection in [generative AI].”

Al software has triggered a new battle
for control of the internet—and the apps
people use every day. It’s an arms race that
will be dominated by Microsoft, its partner
OpenAl, and Google.

The real winner will be users, who will
get far more capable and intuitive software
than they’ve ever had before. B
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Q&A

Hunting for the

Next Amazon
And Netflix

BY JACOB SONENSHINE

ost small-cap growth
investors are looking
for the next great large-
caps. That’s certainly
true of Rayna Lesser
Hannaway;, a portfolio
manager and analyst at
Polen Capital, which oversees about
$61 billion in mutual funds and sepa-
rately managed accounts. The goal is
to find high-quality companies early,
she says, “and begin to enjoy their
great long-term compounding.”

Hannaway has been doing just
that for more than 25 years, including
the past six at Polen, where she runs
about $400 million and manages two
mutual funds, the $81 million Polen
U.S. Small Company Growth fund
(ticker: PBSRX) and Polen U.S.
SMID Company Growth (PBMIX),
a $20 million institutional fund
launched in 2021. (The acronym
stands for small- and mid-cap.)

It has been a challenging few years
for small-cap stocks, and Hannaway
has the scars to prove it. U.S. Small
Company Growth lost almost 43%
last year, according to Morningstar,
placing it in the fourth quartile in its
category, although it was up 50% in
2020 and about 16% in 2021. The fund
has returned 6.5% this year through
May 9, putting it in the first quartile
among its small-cap growth peers.

In an April 21 interview, Hannaway
explained how she picks stocks and
why she expects small-caps to rally.

She also discussed three small compa-
nies poised to grow much larger in
coming years.

An edited version of the conversa-
tion follows.

Barron’s: What was your path to
Polen?

Rayna Lesser Hannaway: I began
my career at Lord Abbett in 1996,
working on their small-cap growth
team. Later, I went to Jennison Associ-
ates, and then spent more than 11
years at Fidelity Investments. Before
joining Polen in 2017, I took some time
to pursue some of my passions, in-
cluding investing in real estate and
renovating homes.

In my first assignment as an ana-
lyst at Lord Abbett, I had the good
fortune to cover software, internet,
and IT [information technology] ser-
vices stocks. It was an exciting time.

I had a front-row seat to the dot-com
boom and bust. I covered companies
like Amazon.com [AMZN] and Net-
flix [NFLX] when they were small-
caps. I also saw a lot of companies fail.

In hindsight, what distinguished
the winners?

What impressed me then, and many
times since, is that when you are invest-
ing in small companies, it is essential

to focus on those built to last. In that
regard, management teams are critical.
Many management teams of the small-
cap companies I covered had great

Photograph by SASHA ISRAEL
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“I'love high-quality companies with secular tailwinds that are superinnovative
and have rOOm tO gl‘OW.” RaynalLesser Hannaway

vision, but they didn’t have the skill to
execute on that vision. They didn’t have
the necessary financial foundation or
fiscal discipline. The management
teams of the companies that survived
that time and grew a lot larger were
adaptable in the face of changing cus-
tomer preferences and financial condi-
tions. They operated from a position of
financial strength and were able to get
others behind them.

How do you identify future winners
today?
I love high-quality companies with
secular tailwinds that are superinnova-
tive and have room to grow. That dove-
tails with Polen’s philosophy; we own
high-growth, high-quality companies
and do it in concentrated portfolios.
‘We focus on owning the 30 or 40 best
names we can find, and often hold
them for five years or longer.
Concentration is pretty unusual for
small-cap portfolios. I believe that the
only way you can have a high-quality
portfolio in small-caps is by taking a
concentrated approach. The benefits of
diversification are often misunderstood.
We look for companies with durable
competitive advantages, operating in
industries that lend themselves to com-
petitive advantages. We also want these
companies to be leaders in what they
do, and solve a real customer problem.

What else do you look for?
We look for companies with a repeat-
able sales process. I've seen many
companies that got lucky. We don’t
want those. We want process-oriented
companies that can continue their
success by repeating the same steps
taken to deliver success in the past.
Also, we look for a robust business
model, which means the margin struc-
ture is conducive to generating a lot of
cash. We want companies that are gen-
erating enough cash to fund their fu-
ture growth. This is important today,
when capital is hard to come by. And
we like effective management teams,
which have the right balance of strate-
gic vision, executional know-how,
financial discipline, and capital-
allocation skills.

What metrics do you use in screen-

ing for companies?

We look at margin metrics including
gross profit margin, operating margin,
Ebitda [earnings before interest, taxes,
depreciation, and amortization] mar-
gins, and more. The combination of
several metrics and the corresponding
scoring and ranking is more valuable
to us than any single number. We like
to invest in companies with good re-
turns on invested capital. We consider
a good ROIC to be around 15% or
higher, sustained for several years.
Among more-developed businesses,
we like to see free-cash-flow conver-
sion of 90% or more. That refers to
how much of a company’s net income
is available as cash.

Screening, however, is just the be-
ginning of our process. Many compa-
nies that stand out in screens don’t
make it into the portfolio because
when you pull back a few layers, the
drivers of growth don’t look sustain-
able. There must be lasting competi-
tive advantages that match our long
holding period. The good thing is that
with our concentrated approach, we
have the luxury of saying no more
often than we say yes.

Given small-cap stocks’ losses in
the past few years, is this a good
entry point for investors?

In 2022, small-cap valuations became
extremely attractive on both an abso-
lute basis and relative to large-caps.
We saw the small-cap growth universe
begin to outperform large-caps start-
ing in June. The outperformance
lasted through February, which was
something of a surprise to us. We have
been talking for a long time about how
we believe we may be on the front end
of the next small-cap supercycle. In
seven out of the past 10 years, large-
cap growth beat small-cap growth.
That equated to five percentage points
of annualized underperformance from
2013 through 2022.

But what we know from looking at
past cycles is that often, small- and
large-caps trade off leadership. These
leadership cycles last for long periods
of time. Typically, leadership changes
when you get a change in financial
conditions, as we have recently seen.
We also know from looking at past

performance that small-caps tend to
do well when we’re in the second half
of rate-hiking cycles, and also when
inflation is high but falling.

It is essential to be discerning, how-
ever, when picking small-cap compa-
nies, and I am by no means making a
call to buy all small-caps. More than
40% of the small-cap universe is loss-
making companies, or highly lever-
aged companies that need external
capital to grow, or companies with
inexperienced management teams that
don’t have the chops to navigate this
tough environment. But one counter-
intuitive aspect of small-caps is that
the best companies can be more resil-
ient than larger companies in the face
of economic downturns. The right
ones are more agile.

Let’s look at some companies
you own, such as Yeti Holdings
[YETI]. What makes you sure it
won’t become just another con-
sumer cyclical that grows slowly
and faces earnings risk in rough
economic cycles?
Many consumer-discretionary stocks
are on sale right now, but there are
good opportunities amid the pessi-
mism. Yeti is an example, and the
stock could double over the next three
to five years. Yeti is a premium out-
door lifestyle brand. It is best known
for coolers and drinkware, and also
sells some bags and other accessories.
We are excited about the brand this
company has built, and its customer
loyalty. We believe this gives Yeti li-
cense to innovate in new categories.
Overall, we expect low-teens annual
revenue growth from Yeti over the next
five years, with steady incremental
margin improvements coming from a
continued mix shift that we are seeing
toward the direct-to-consumer sales
channel. Yeti wants to own more of the
customer relationship and take out the
middleman. The business is capital-
light and has a great return on capital.
Yeti’s ROIC has been temporarily de-
pressed but is normally above 20%. It
could be 20% to 30% in the future.

Five Below [FIVE], another hold-
ing, has been taking market share
from competitors. How long can

this continue?

Five Below’s pricing strategy, mer-
chandising strategy, and shopping
experience that appeals to younger
customers allow it to occupy a unique
position in the retail market. The
stores are always getting new mer-
chandise, and teens and tweens find
them a fun place to hang out. The
company currently has about 1,340
stores, and management is aiming to
triple the store base by 2030.

As we think about long-term store
growth coupled with our expectation
for low- to mid-single digit comparable-
store gains, we believe Five Below can
compound its value at a high-teens rate
over the next five years. Five Below
generated about $3 billion of sales last
year. We expect that sales can double in
five years. This should translate into
earnings growth that could at least
double in five years, given modest mar-
gin expansion as the company benefits
from scale. Margins are already robust;
the company has four-wall [individual
store] Ebitda margins of about 25%.

What do you like about Etsy
[ETSY]? E-commerce already has
taken a large share from tradi-
tional retailers.

While consumer spending is slowing
and Etsy is up against difficult compar-
isons, we are impressed that the com-
pany has been able to sustain the gains
it made during the pandemic. Etsy has
managed to post decent growth largely
due to an increase in the take-rate it
charges sellers, driven by a price in-
crease and a higher uptake of value-
added services. Most of all, we are im-
pressed with the recent trends in active
buyers and reactivated buyers and the
buyer-frequency metrics, reaffirming
Etsy’s relevance with the consumer.

In terms of the future growth of
e-commerce, this argument makes
sense for more mature e-commerce
players. But it likely is less true for
Etsy, which is still in the early days
relative to its long-term opportunity.
Ultimately, Etsy could be multiples
of its current size. Etsy still has large
opportunities across users, categories,
and geographies.

Thanks, Rayna. B
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THE TRADER

Easing

tisn’t time to get bullish just

yet, but darn, we’re getting

close.

For now, the market appears

to be holding its breath. The

Dow Jones Industrial Average

slid 1.11% this past week, the
Nasdaq Composite ticked up 0.40%,
and the S&P 500 index slipped 0.29%,

slowest annual pace since early 2021.
That’s not just good news for the
Federal Reserve, which is trying to
wrestle prices lower, but for the stock
market, too. When the annual CPI rate
has declined by at least five percentage
points over the previous year, the S&P
500 has put up a median return of
14.9% over the following 12 months.

with May’s employment and inflation
figures due before the meeting. Stocks
have historically done well during a
Fed pause, writes Jonathan Golub, chief
U.S. equity strategist at Credit Suisse,
who notes that the S&P 500 has
returned 16.9% on average in the 12
months following the last interest-rate
hike of a cycle, while losing 1% on aver-

l ﬂ t‘ its sixth-straight week of moves that BY according to data from Bespoke Invest-  age in the year after the first rate cut.
n a lOn were less than 1% in either direction. NICHOLAS ment Group. Investors aren’t positioned for a
It’s as if investors are waiting for some- JASINSKI Slowing inflation also points to the rally. Systematic trend-following funds

Could Mean
ARallylsin
The Cards

thing to break one way or the other.
And it may break higher. Consider
this past week’s inflation data. On
Tuesday, the April consumer price
index showed its 10th straight month
of decelerating inflation, and Wednes-
day’s producer price equivalent had the
number two in front of it—rising at the

possibility of a Fed pause coming at
next month’s Federal Open Market
Committee meeting. Futures-market
pricing implies a greater than 90%
likelihood of the Fed holding the
federal-funds rate steady in June at a
target range of 5.00% to 5.25%. There’s
still time for that to change, especially

have been raising their equity exposure
lately to slightly above neutral for the
first time since late 2021, according to
Deutsche Bank’s Parag Thatte. But
discretionary investors are heavily un-
derweight the market: Equity exposure
is at its lowest level in a year and at only
the ninth percentile historically. Many
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investors are waiting for the market to drop
before putting cash to work. But if it breaks
higher, they might have to start buying.

There is still a lot that can go wrong.
First and foremost, there’s the debt-ceiling
fight and all of the worst-case scenarios
that would result from a U.S. default.
Banks could still pull back on lending
enough to cause a credit crunch. There’s
also little confidence in the earnings out-
look for the second half of the year, and
recession signals, outside of the jobs mar-
ket, continue to flash red.

That’s a wall of worry, but one that the
stock market appears ready to climb. The
balance of evidence is leaning in a more bull-
ish direction. Investors waiting for the next
drop to buy in might not get that chance.

2 Healthcare Growth Stocks

For investors torn between buying stocks
and waiting for a pullback, we offer you
healthcare stocks. Neither purely defensive
nor purely growth, they offer among the
best of both—and perhaps a way out of

the conundrum.

The defensiveness was on full display
during 2022, when the Health Care Select
Sector SPDR exchange-traded fund (ticker:
XLV) lost just 2.1%, compared with the S&P
500’s 18% loss. There’s a good reason for
that. No matter what’s going on in the econ-
omy, people still need to take their medica-
tions and visit the doctor. Revenue and
earnings tend to be significantly less volatile
than the broader market.

That strength hasn’t continued this
year—tech and communication-services
shares have led as healthcare stocks have
fallen 2.3%. The S&P 500 has gained 8.4%,
including reinvested dividends.

Yet there’s real growth to be had in
healthcare. The industry has averaged 12%
earnings growth a year since the mid-1980s,
the fastest of any sector—ahead even of tech.
That growth has been driven by aging popu-
lations in the U.S. and other developed coun-

Vital Signs

Friday's Week's Week’s
Close Change %Chg.

DJIndustrials 33300.62 -373.76 -1m
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NYSE Amer Comp. 3963.63 -60.01 -1.49
S&P500 4124.08 -1217 -0.29
S&P MidCap 2432.73 -28.37 -1.15
S&P SmallCap 1119.61 -19.36 -1.70
Nasdaq 12284.74 +49.33  +0.40
Value Line (arith.) 8712.49 -103.93 -1.18
Russell 2000 1740.85 -19.03 -1.08
DJUS TSMFloat 41056.83 -136.93  -0.33

tries, richer consumers in emerging mar-
kets, and new forms of treatment for once-
untreatable disorders.

The decline to start off the year has made
valuations more attractive. Healthcare cur-
rently trades at a 5% discount to the S&P
500, versus a historical premium of about
11%—while the fundamental outlook is
hardly different.

Kevin Walkush, a portfolio manager at
the $10.1 billion Jensen Quality Growth
fund (JENSX), likes several companies in the
sector for their tendency to hold up better
than the market during downturns, but with
innovation and pricing power driving attrac-
tive long-term growth.

He points to Stryker (SYK), the leader in
hip- and knee-replacement devices. The $108
billion company also sells beds and other
hospital equipment, more of a near-term
driver for growth, Walkush says. Stryker also
is an early mover in robotic surgeries for joint
replacements. He sees a tailwind from more-
complex procedures in emerging markets
and aging populations wearing down their
joints in developed countries.

Pfizer (PFE), a Barron’s pick earlier this
year, is another favorite of Walkush. The
Covid-19 vaccine was a massive cash cow for
the company. Rather than paying a special
dividend or buying back more stock, the
company has gone on an acquisition spree
to reload its drug-development pipeline. It
has signed eight deals since the start of 2021,
including the $41 billion acquisition of
cancer-therapy developer Seagen (SGEN).

Walkush calls the Seagen acquisition
pricey—it’s a “show-me story,” he says—but
thinks Pfizer management can figure it out.

Pfizer stock’s valuation isn’t demanding:
Shares trade for 11 times 12-month forward
earnings, around their average over the
past half-decade and compared with 18
times for the S&P 500.

It may take patience, but don’t expect it
to stay that cheap forever.

Continued on page 30
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A Short Seller Targets Icahn Stock
Karma’s a bummer.

The holding company of Carl Icahn, the
famed corporate raider known for high-
profile activist campaigns dating back to
the 1980s, is under attack by short sellers,
prompted by a lengthy report published by
Hindenburg Research.

At first glance, Icahn Enterprises (IEP),
which has dropped 36%, to $32, since Hin-
denburg’s short report was issued on May 2,
doesn’t look all that controversial. Holdings
include an energy company, the Pep Boys
chain of auto-parts and service stores, a
pharma company, and real estate. It also
owns shares in several publicly traded
companies, including FirstEnergy (FE),
Xerox Holdings (XRX), and Newell
Brands (NWL). It has a market capitaliza-
tion of about $13 billion. On April 28, it was
trading at $50.29, right about where it had
been in September 2021.

And then Hindenburg released its report.
It faulted Icahn’s recent investing track
record and claimed that Icahn Enterprises
was overvaluing its stakes in private busi-
nesses. But mainly, Hindenburg’s Nathan
Anderson took issue with the fact that Icahn
Enterprises had been trading for about 3.2
times its net asset value, or NAV—an un-
usual premium. Most similar vehicles, such
as Bill Ackman’s Pershing Square Hold-
ings (PSH.Netherlands) or Daniel Loeb’s
Third Point Investors (TPOU.UK), trade
for discounts to their NAV.

Icahn, 87, promised to fight back against
Hindenburg in a response published on May
10, but it’s hard to argue with the math. The
thing is, most investors probably don’t pay
attention to Icahn Enterprises’ NAV. Instead,
it’s viewed as a dividend play, thanks to the
company’s pre-Hindenburg yield of 16%. (Its
yield after the tumble now sits at 25%.) The
company has declared a quarterly dividend
of $2 per share since 2019, with shareholders

Source: S&P Dow Jones Indices

able to choose payment in cash or stock.

There are some financial gymnastics
involved to make that dividend a reality.
Icahn, who owns some 84% of the com-
pany, elects to take stock, drastically re-
ducing the required cash outlay from $2.8
billion a year to about $450 million. In-
stead of paying for the dividend out of
cash flows from the business, Icahn Enter-
prises sells stock equivalent to the cash
outlay required to pay the dividend for
the non-Carl Icahn shares, Hindenburg
claims. Stock sales since 2019 have totaled
about $1.7 billion.

The math worked. The non-Carl Icahn
shareholders receive a fat dividend, Icahn
keeps his stake at about 84%, and the
stock trades at a premium to its NAV
justified by its yield.

Anderson has a different way of de-
scribing it. He calls it a “Ponzi-like struc-
ture” that is “sustainable only to the extent
that new money is willing to risk being the
last one ‘holding the bag.” ”

The selling in Icahn Enterprises stock
intensified this past week after the com-
pany reported a quarterly loss of 76 cents
a share on May 10 and disclosed that the
U.S. Attorney’s Office for the Southern
District of New York had inquired about
Icahn’s corporate governance and how it
valued its assets.

Icahn was his typical combative self.
“Hindenburg Research...would be more
aptly named Blitzkrieg Research, given its
tactics of wantonly destroying property
and harming innocent civilians,” he said
in a statement. “But, unlike many of its
victims, we will not stand by idly.”

Anderson was unbowed. “In its response,
Icahn Enterprises failed to address every
key issue we raised,” he wrote in a new re-
port. “Instead, it rehashed its prior opaque
and inadequate disclosures.”

Carl Icahn, it’s your move. B
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INSIDE SCOOP

General Dynamics Sees

$1 Million Insider Buy

BY ED LIN

eneral Dynamics stock
has slid this year and
recently set nearly a 16-
month intraday low. One
director at the aerospace
and defense firm just
bought up shares.
General Dynamics stock (ticker:
GD) has dropped 16% in 2023. In
early March, the company increased
its quarterly dividend by about 5%.
On April 26, General Dynamics re-
ported strong first-quarter revenue
and free cash flow. Neither event
provided a sustained lift, however.
On May 4, General Dynamics stock
traded to as low as $205.40; shares

haven’t traded at that level since Janu-

ary 2022.

On May 2, Mark Malcolm paid $1
million for 4,700 General Dynamics
shares, an average price of $214.47

Activist Holdings

MP Materials (MP)
QVT Financial owns 13,501,578

shares of the rare-earths miner and

products refiner, a 7.6% interest in

the industrial firm. On May 5, QVT

founder and CEO Daniel Gold re-
signed from the MP Materials
board, effective immediately. The
resignation wasn’t due to any dis-
agreement or any operational or
strategic matter between QVT and
MP Materials. Earlier this month,
MP Materials reported a strong
first quarter. The stock has slipped
about 10% so far this year.

each. According to a form he filed
with the Securities and Exchange
Commission, Malcolm purchased the
stock through a trust he controls. He
also owns 8,907 General Dynamics
shares in a personal account.
Malcolm, a former CEO of auto-
parts maker Tower International,

declined to comment on his stock pur-

chase. A General Dynamics director
since August 2015, Malcolm last pur-
chased the company’s stock on the
open market in October 2018, when
he paid $510,000 for 3,000 shares,
an average price of $169.87 each.

Credit Suisse analyst Scott Deuschle
characterized General Dynamics’ first-

quarter report as “mixed.” He cut the
target price on shares to $220 from
$239, and kept a Neutral rating.

“[TThe previously provided full-
year earnings-before-interest-and-
taxes guide may be a challenge,” he
wrote. H

Increases in
Holdings

Pitney Bowes (PBI)

Hestia Capital boosted its position
in the shipping-services company
to 15,790,922 shares. From April 4
through April 29, Hestia purchased
1,157,422 Pitney Bowes shares at per
share prices ranging from $3.57
through $3.80, giving Hestia a 9%
stake. Pitney Bowes confirmed the

preliminary election results of its May

9 shareholders meeting, acknowledg-
ing the addition of four Hestia repre-
sentatives to its board, including

General Dynamics
stock recently slid
to a 16-month low.
Director Mark
Malcolm just
bought $1 million
worth of shares

in the aerospace
and defense firm.

These disclosures are
from 13Ds filed with
the Securities and

Exchange Commission.

13Ds are filed within
10 days of an entity’s
attaining more than
5% in any class of a
company’s securities.
Subsequent changes
in holdings or inten-
tions must be re-
ported in amended
filings. This material is
from May 4 through
May 10, 2023. Source:
VerityData (verity-
platform.com)

founder Kurt Wolf. Hestia now
holds four of Pitney Bowes’ nine
board seats.

ModivCare (MODV)
Coliseum Capital raised its inter-
est in the healthcare-services com-
pany to 1,582,814 shares. That in-
cludes the purchase of 210,016
ModivCare shares from March 17
through May 9 at prices ranging
from $50.50 to $80.25 each. After
the fresh investment, Coliseum
now holds 11.2% of ModivCare’s
tradable stock. Coliseum Capital
co-founder Christopher Shackelton
serves as ModivCare’s chairman.
ModivCare reported a solid first
quarter earlier in May. Shares have
dropped about 40% so far this
year.

Reneo Pharmaceuticals
(RPHM)

Carlyle Group (CG) lifted its hold-
ing in the pharmaceutical company
to 2,730,457 shares, inclusive of
31,500 shares underlying exercis-
able options. Through a May 9
private placement, Carlyle affiliate
Abingworth Bioventures bought
625,000 Reneo Pharmaceuticals
shares at a price of $8 per share.
Carlyle now holds 8.2% of Reneo’s
outstanding stock. The private
placement coincided with Reneo’s
public offering of approximately 7.9
million shares at the same price
that closed on May 8.

Decreases in
Holdings

Donnelley Financial
Solutions (DFIN)

Simcoe Capital reduced its hold-
ing in the compliance-reporting-
services company to 3,476,059
shares. That figure includes 36,088
shares held by Simcoe Capital
founder Jeffrey Jacobowitz, plus
an additional 6,178 underlying
restricted stock units. Simcoe sold
148,236 and 212,696 Donnelley
shares, respectively, on May 5 and
May 9, at prices ranging from
$42.25 to $43.26 apiece. Simcoe
now holds 11.8% of Donnelley’s
outstanding stock. Shares have
gained about 16% so far this year.

POWER PLAY

Icahn's New
Role: Playing
Defense

BY CARLETON ENGLISH

t 87, Carl Icahn has a lot

of experience in brutal

activist campaigns. But the

one he find himself in now
is a little different from previous
showdowns—and not just because
he’s the target, not the activist.

In early May, Icahn Enter-
prises (ticker: IEP) became the
subject of a report by short seller
Hindenburg Research. The firm,
best known for its takedowns of
Nikola (NKLA) in 2020 and
India’s Adani Enterprises
(512599.India) earlier this year,
argued that Icahn Enterprises
overvalues its stakes in private
businesses, allowing it to trade at
a premium to its net asset value,
while similarly structured activist
funds trade at a discount.

In recent years, funds run by
activist investors Nelson Peltz, Dan
Loeb, and Bill Ackman have faced
activists, but their attackers sought
to improve operations and lift
shares. Icahn Enterprises is facing
a short seller. Hindenburg isn’t root-
ing for Icahn’s success, but hopes to
profit from falling shares.

So far, Hindenburg appears to
have the upper hand. Icahn Enter-
prises’ stock has tumbled more
than 30% since Hindenburg’s May
2 report, and the investment firm
disclosed on Wednesday that it is
facing a regulatory probe. Icahn
Enterprises did not respond to a
request to comment, but said in
regulatory filings that it is cooper-
ating with the investigation.

Patrick Gadson, co-head of law
firm Vinson & Elkins’ shareholder
activism practice, says, “When you
deal with anything involving hedge
fund managers, you’re also dealing
with enormous personalities—egos
that are outsize, very well earned—
but they’re still huge egos. And they
have long memories.” B
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INTERNATIONAL TRADER

China’s Tech Giants Face
Beijing’s Al Regulations

BY CRAIG MELLOW

hat will artificial intelligence
with Chinese characteristics
look like? The past month or
so has given us a better idea.

E-commerce giant Alibaba Group
Holding (ticker: BABA) and facial-recog-
nition pioneer SenseTime Group
(0020.Hong Kong) joined search cham-
pion Baidu (BIDU) in releasing genera-
tive Al products, albeit in limited distri-
bution. The Beijing government laid out
draft regulations giving AI developers a
green light, so long as their training data
sets are “truthful, accurate, and objec-
tive”—quite a conundrum for the industry
to bear in mind.

Investors aren’t looking for a Chinese
equivalent to OpenALl, the proto-garage
company that upended the U.S. tech estab-
lishment by unveiling ChatGPT half a year
ago. In China, the establishment wins.

Retail investors have gone wild for do-
mestically listed stocks with a whiff of AI,
such as Cambricon Technologies
(688256.China), whose shares have more
than tripled this year.

The pros from abroad are staying away.
“The current leading companies are the
ones who can afford to be successful in
AlL” says Sharukh Malik, a portfolio man-
ager for Asian equities at Guinness Asset
Management.

Markets were underwhelmed by
Baidu’s Ernie bot. The company’s shares
have slumped 6% since its March 6 re-
lease. Baidu nevertheless retains some
first-mover advantage, says Charlie Chai,
vice head of research at 86 Research in
Shanghai. “Baidu has been investing in AI
for the past decade, with hundreds of
Ph.Ds,” he says.

Its in-house Kunlun semiconductors are
also the best among China’s internet elite,
which could be important as the U.S.
squeezes chip exports to China.

The competition looks stiff, however.
Tencent Holdings (700.Hong Kong),

which dominates Chinese social media and
online gaming, and TikTok parent Byte-
Dance, are expected in the artificial intelli-
gence ring soon, leveraging their enor-
mous data troves and customer bases.

“All the first-tier players could end up
as winners in their own focus area,” says
Vivian Lin Thurston, an emerging markets
portfolio manager at William Blair.

They’ll have to deal with the govern-
ment first. Beijing’s AI push is a sort of ad
hoc rehabilitation for China’s Big Tech,
which was in the regulatory doghouse for
the past two years. But the industry will
have to leap forward Beijing’s way.

“The U.S. model is to learn from all the
data sets, so the system can argue one way
or another,” says Dylan Patel, chief analyst
at SemiAnalysis.

That won’t be the Chinese model. The
new regs make technology companies po-
tentially liable if their bots produce an-
swers that officials consider wrong, Chai
says. “This will slow down releases as
companies very carefully test their prod-
ucts,” he adds. No kidding.

Would-be Chinese AI champions need
to keep an eye on Washington, too.

“The semis challenge is very real,” say
AB Bernstein analysts, led by Robin Zhu.
Advanced Al systems largely depend on
microchips from a single U.S. designer,
Nvidia (NVDA). Washington banned sales
of that company’s A100 chip to China last
year. Nvidia substituted the A800, which
is one-third slower.

All these obstacles will slow, but not
stop, Chinese companies’ march into Al
Patel estimates they are two years, at
most, off OpenAT’s pace. “Baidu’s product
is not as good as ChatGPT, but it’s pretty
good,” he says.

Two years is too long, in tech time, to
place bets on any horse race between the
Chinese giants, Guinness’ Malik says. “I
would give it a year to see who’s the most
competent,” he says.

But the training laps will be worth
watching. B
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Investors can simply wait and watch Washing-
ton. There is likely to be a lot of brinkmanship,
and that could create microbursts of volatility.
) . .
°
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high-level market readings is medicated or
delusional. All that can be said with any
semblance of certainty at this moment in
economic time is that the stock market is
always right on price, but it has a horrible
sense of timing. The same is true for op-
tions volatility.

Moreover, the great Warren Buffett, a
paragon of patience with a record of turning
chaos into money, is reportedly happy sit-
ting in cash. Many readers agree. They have
recently remarked on the joys of earning 4%
or more on their cash without taking on any
market risk. After all, the stock market’s
historic annual return is only around 9%.

Still, we recognize that there are those
among us who like to monetize chaos before
it emerges. After all, the debt-ceiling negoti-
ations began late Tuesday and much work
has to be done, as the U.S. government
could run out of money by June 1. For hy-
peraggressive investors, the SPDR S&P
Regional Banking exchange-traded fund
(ticker: KRE) remains an intriguing way to
try to bearishly trade the debt-ceiling crisis,
which could hammer economically sensi-

Patient investors can simply wait and
watch Washington’s political leaders. There
is likely to be a lot of brinkmanship, and
that could create microbursts of volatility.

Should stocks plummet on the debt-
ceiling debate, think about selling puts on
blue-chip stocks that you can warehouse
for three to five years. Should stocks surge
on the resolution of the crisis, think about
selling bullish call options on your stocks
to enhance returns.

Both approaches seek to monetize fear
and greed. The strategies express a desire
to get paid by the options market just for
agreeing to be a long-term investor in blue-
chip stocks. As we have argued before, the
U.S. stock market is the world’s reserve
currency. Yes, there is risk to owning equi-
ties, but investors have many options for
dealing with that. B

Steven M. Sears is the president and chief oper-
ating officer of Options Solutions, a specialized
asset-management firm. Neither he nor the firm
has a position in the options or underlying securi-
ties mentioned in this column.

JJJA SONDIJFMAM

Source: Credit Suisse Equity Derivatives Strategy

JJJA SONDIJFMAM

Source: Credit Suisse Equity Derivatives Strategy

Skew indicates whether the options market expects a stock-market advance or decline. It measures the difference between the implied
volatility of puts and calls that are 10% out of the money and expire in three months. Higher readings are bearish.

Week's Most Active

Company Symbol Tot Vol Glls Puts Avg Tot Vol IV %ile Ratio
Trevena TRVN 24758 19689 5069 84 92 294.7
Under Armour UA 39685 35943 3742 1356 34 293
Topgolf Callaway Brands MODG 41616 18969 22647 1528 17 27.2
Nerdy NRDY 4750 4580 170 204 69 233
Sovos Brands SOVo 3784 2958 826 180 48 21.0
ACV Auctions ACVA 38264 23155 15109 1888 0 20.3
Ansolute Software ABST 2840 2189 651 144 69 19.7
Aramark ARMK 40092 19413 20679 2136 3 18.8
Maravel Lifesciences MRVI 10777 8667 2110 584 99 18.5
Magnite MGNI 33280 16011 17269 1820 0 18.3
Microvast MVST 26563 22686 3877 1500 99 17.7
Option Care Health OPCH 28786 27324 1462 1948 49 14.8
Tyson Foods TSN 167712 78587 89125 11780 34 14.2
Silicon Motion Technology SIMO 35221 13133 22088 2684 89 131
GEO GEO 72869 68647 4222 6596 96 11.0
Alto Ingredients ALTO 1779 8985 2794 1216 79 9.7
Grab GRAB 73769 62085 11684 7568 61 9.7
Applovin APP 52020 36340 15680 5536 22 9.4
Evolv Technologiges EVLV 8883 8580 303 976 37 9.1
Rapid7 RPD 91860 89699 2161 11480 91 8

This table of the most active options this week, as compared to average weekly activity - not just raw volume. The idea is that the unusually heavy trading in these options might be a predictor of
corporate activity - takeovers, earnings surprises, earnings pre-announcements, biotech FDA hearings or drug trial result announcements, and so forth. Dividend arbitrage has been eliminated. In
short, this list attempts to identify where heavy speculation is taking place. These options are likely to be expensive in comparison to their usual pricing levels. Furthermore, many of these
situations may be rumor-driven. Most rumors do not prove to be true, so one should be aware of these increased risks if trading in these names

Ratiois the Tot Vol divided by Avg Tot Vol. IV %ile is how expensive the options are on a scale from 0 to 100. Source: McMillan Analysis
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CHARTING THE MARKET

A graphic look at selected stock activity
for the week ended May 12, 2023
Edited by Bill Alpert

PacWest Bancorp
PACW (NASD) - $4.55 - -1.21

The regional bank said deposits dropped after the
early May news of First Republic Bank’s closing.
PacWest says it has boosted its liquidity.
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Walt Disney

DIS (NYSE) - $91.99 - -853

Disney+ streaming service subscribers fell 2% from
the December to March quarters. Cash earnings of
93 cents a share met March-quarter expectations.
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Goodyear Tire & Rubber

GT (NASD) - 31467 - 3.24

Activist investors Elliot Management disclosed a 10%
stake in the tire maker and proposed board candi-
dates tasked with improving operations and margins.
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First Solar
FSLR (NASD) - $231.69 - 53.09
The solar panel maker got a $5 billion boost in

market cap on news of its $80 million deal to buy
a European firm with cutting-edge technology.
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PayPal Holdings
PYPL (NASD) - $61.69 - -13.28
March-quarter profit of $1.17 a share beat forecasts

for $1.10 at the payments company, which raised
2023 guidance. But PayPal expects thinner margins.

Applovin
APP (NASD) - $2151 - 4.35
The mobile app technology provider had $715 million

in March-quarter revenue-beating forecasts for
$695 million, with a cash loss of a cent a share.

Tapestry
TPR (NYSE) - $4118 - 2.21
The owner of Coach and Kate Spade fashions raised

2023 profit guidance from $3.75 a share, to between
$3.85 and $3.90 after strong March results.

JD.com
JD (NASD) - $35.30 - -0.58
U.S. shares of Chinese businesses rose after the

Beijing e-commerce firm grew March-quarter sales
and went from a loss to a 57 cent a share profit.
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Palantir Technologies Twilio Airbnb Iscaler

PLTR (NYSE) - $9.50 - 2.09

The intelligence data vendor grew March-quarter
revenue 18%, to $525 million, and turned a penny a
share profit. It expects to remain profitable all year.
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TWLO (NYSE) - $45.83 - -6.54

A difficult economy is hurting prices, said the
supplier of customer-support software. Twilio’s
sales forecast triggered several downgrades.
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ABNB (NASD) - $105.28 - -14.63

While the lodging service grew March revenue 20%,
to $1.8 billion, investors were disappointed at guid-
ance for roughly 14% growth in the June quarter.
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ZS (NASD) - $114.33 - 24.87

After previously cautioning investors about April’'s
quarter, the cloud-computing security firm says
that sales and orders look better than expected.
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The charts record the net change in share price, the high, low and closing trades, and share volume for companies with noteworthy stock activity last week. In addition, the graphs depict last week’s daily price activity in detail. The dotted line on some graphs denotes the stock’s 200-day moving average; lack of a moving average means the shares have traded for less than
that time period. If the close from the current week is lower than a year ago the graph will be presented in red. If the close from the current week is higher than a year ago then the graph will be presented in green.
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Saturday Inbox: Sign up for the
Market Lab Newsletter every Saturday
at Barrons.com/newsletters
NYSE Biggest % Movers NYSE Most Active NYSE American Most Active Nasdaq Most Active
Winners Volume Percentage Leaders Volume Percentage Leaders Volume Percentage Leaders
Name (Sym) Volume Close  Change %Chg. Name (Sym) Volume %Chg. Close  Change Name (Sym) Volume %Chg. Close  Change Name (Sym) Volume %Chg. Close  Change
Compass(COMP) 27315 366 117 +47.0 Babylon(BBLN) 17461 7971.0 107 -6.10 HNR Acgn(HNRA) 268 8211 1056 +0.03 AbsoluteSFtwr(ABST) 33778 53542 132 +2.75
ArloTech(ARLO) 10613 897 +228 +341 JacksonAcgnA(RIAC) 1912 16695 1038  +0.03 FirstLightAcqnA(FLAG) 187 4094 1032 +0.02 ARS Pharm(SPRY) 62085 47777 804 +173
ArisWater(ARIS) 1919 9.09 +2.24 +327 ColombierAcgnA(CLBR) 14827 13281 1019  +0.03 GranTierraEner(GTE) 3227 M69 561 -0.62 Franchise(FRG) 28525 12497 2896 -0.45
Holley(HLLY) 3532 3.07 +075 +323 ProofAcqnlACPACI) 3664 8667 1045  0.00 JawsMustangA(JWSM) 158 967 1047 +0.33 FeutuneLightACFLFV) 576 12471 1046  +0.03
ATRenew(RERE) 1817 289 +0.69 +31.4 MoneyLion(ML) 1506 7925 1263 -0.51 inTEST(INTT) 1505 924 2060 +0.53 SocialLvgl AGSLAC) 508 11855 1023 +0.06
PalantirTech(PLTR) 613943 9.50 +2.09 +28.2 BeardEnerA(BRD) 1853  633.0 10.42 +0.01 RileyExpIn(REPX) 534 88.5 3476 -6.93 MetalSkyStar(MSSA) 496 8515 10.48 +0.04
MasterBrand(MBC) 7657 1024 +2.22  +27.7 IHS Holding(IHS) 5078 5799 848 -0.87 BlueRidgeBkshs(BRBS) 20 499 788 +035 PRA Group(PRAA) 9598 7644 1826 -16.44
SmartRent(SMRT) 7464 331 +0.63 +235 BlackSpadeA(BSAQ) 1015 4351 1036 +0.10 Electromed(ELMD) 13 42 1198 +0.73 PrimeNumberl A(PNAC) 1209 6692 1051 -0.04
RigelResourceA(RRAC) 3719 4225 1060 +0.08 DeltaApparel(DLA) 136 404 1007 -0.97 Valuencel A(VMCA) 2967 6551 1061  +0.01
Losers AxiosSustGrwA(AXAC) 1537 3991 1046  0.00 CoreMoldingTech(CMT) 439 374 2044 4104 SyneosHealth(SYNH) 48475 5504 4166  +1.94
Name (Sym) Volume _ Clse  Change  %hy. GrafAcanIV(GFOR) 666 3988 1021 +0.03 BK Tech(BKTI) 35 352 1313 -047 GSRIIMeteoraA(GSRM) 4728 5303 1038 +0.00
Babylon(BBLN) 7461 1.07  -610  -85.1 PostHIdgsA(PSPC) 1079 3621 1021 +0.04 EvansBancorp(EVBN) 84 326 2425 -156 ANI Pham(ANIP) 1939 5231 4167  +2.53
Leju(LEJU) 653 197 113 -365 Braskem(BAK) 18971 3420  9.87 +0.70 BluerockHomes(BHM) 133 227 1640 -170 ZimmerEnerA(ZT) 1318 4807 10.22  +0.03
INNOVATE(VATE) 5071 1720 =097 -36.1 SoloBrands(DTC) 9739 3237 516  -197 RadiantLogistics(RLGT) 934 159 615 -0.24 MaravaiLifeSci(MRVI) 37862 4466 1483  +036
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SphereEnt(SPHR) 3706 22.25  -9.03 -289 BloomEnergy(BE) 51035 289.8 1272 -4.28 EnergyFuels(UUUU) 10319 147 607 +0M TransActTechs(TACT) 442 3834 702 +1.42
SoloBrands(DTC) 9739 516 197 -27.6 GlobalBlue(GB) 266 2835 544  +0.05 ImperialOil(IMO) 2473 M8 4520 -143 BlueBird(BLBD) 4343 3780 2633 +7.20
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BloomEnergy(BE) 51035 1272 -4.28  -252 TysonFoods(TSN) 58199 2697 48.87 -11.82 EvolutionPetrol(EPM) 1288 32 7.02 +0.64 Mountainl ACMCAA) 956 3607 10.82  +0.01
TopgolfCallaway(MODG) 27853 2627 17.28  -5.06 BarHarborBkshs(BHB) 148 -01 2270 -0.42 NubiaBrandA(NUBI) 1224 3066 1053 +0.03
. . 0
NYSE Ameflcan BlggeSt K) Movers By Share Volume By Share Volume By Share Volume
Winners Name (Sym) Volume Close  Change 9%Chg. Name (Sym) Volume Close  Change 9%Chg. Name (Sym) Volume Close  Change %Chg.
Name (Sym) Volume  Close  Change %Chg. PalantirTech(PLTR) 613943 950 +209 +28.2 UniqueFabricating(UFAB) 172269  0.28  +0.12  +71.0 Tesla(TSLA) 582245 167.98 -2.08  -1.2
Oragenics(OGEN) 147 307 +043 +162 FordMotor(F) 230049 1167 -032  -27 Senseonics(SENS) 35408 076 +0.14  +23.1 AdvMicroDevices(AMD) 370526 9526 +5.42  +6.0
AmbiparEmergency(AMBI) 97 671 +081 +137 NIO(NIO) 193555 795 -020  -25 B2Gold(BTG) 34127 41 -001  -0.2 Amazon.com(AMZN) 296719 11026  +4.61  +4.4
Cohen(COHN) 9 700 +0.84 +136 Carvana(CVNA) 190143 1050 +1.54  +17.2 Tellurian(TELL) 3177 125 006 -46 PacWestBancorp(PACW) 262274 455 -121 -21.0
StandardLithium(SLI) 3209 355 +036  +113 BankofAmerica(BAC) 183753 27.09 062  -2.2 Globalstar(GSAT) 29144 099 -0.01  -0.9 Apple(AAPL) 249943 17257 100  -0.6
EvolutionPetrol(EPM) 1288 7.02 +0.64 +10.0 Carnival(CCL) 156070  9.83 -018  -18 ProtalixBio(PLX) 28156 223 -104 -318 Alphabet A(GOOGL) 245980 11751 +11.94  +113
cbdMD(YCBD) 828 218 +0.18  +9.0 fuboTV(FUBO) 147147 172 +0.25  +17.0 UraniumEner(UEC) 19349 265 -0.03  -11 PayPal(PYPL) 194382 6169 -13.28  -177
Southland(SLND) 53 754 +057  +8.2 AT&T(T) 142631 17.03 -010 0.6 AultAlliance(AULT) 1912 008 -0.01 -121 Nikola(NKLA) 183887 077 -0.21 -216
IvanhoeElectric(IE) 1551 1311 +0.97  +8.0 ItauUnibanco(ITUB) 129391 542 +020  +38 Zomedica(ZOM) 18148 020 -0.01 -43 Rivian(RIVN) 180974 1291 -050  -37
NuHoldings(NU) 124691 581 +035  +6.4 MultiWays(MWG) 17867 064 -029 -314 Alphabet C(GOOG) 177953 117.92 +11.70  +11.0
Losers PetroleoBrasil(PBR) 123807 1186 +1.04  +9.6 DenisonMines(DNN) 15823 110 +0.04  +338 SoFiTech(SOFI) 175716 5.02 -014  -2.7
Name (Sym) Volume  Close Change  %Chg. Snap(SNAP) 118432 855 +032 439 NewGold(NGD) 15302 142 +0.03 22 OpendoorTech(OPEN) 174994 195 +016  +8.9
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MaiaBiotech(MAIA) 188 249 035 -123 Audacy(AUD) 97290 011 -0.00  -0.1 AmpioPharm(AMPE) 10027 023 +0.02  +87 Lyft(LYFT) 103255 819 -044  -51
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: 0
Nanaq Blggest % Movers By Dollar Volume By Dollar Volume By Dollar Volume
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DragonflyEnergy(DFLY) 107 299 199 40,0 Chevron(CVX) 4374211 15662 -359  -2.2 NewGold(NGD) 2734 142 +0.03  +2.2 Broadcom(AVGO) 4752821 63115 +1.03  +0.2
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Includes Common shares only. All figures reflect activity for the most-recent five-day trading week. Share volume figures are
Average volume is based on 65 trading days. Volume figures do not reflect extended trading hours. a-Stock has not been in existence or not been traded for 65 consecutive sessions. S-Stock split or stock dividend

leaders exclude stocks with average daily volume af fewer than 5,000 shares or pnced under $5.

to 10% or more.
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Bad U.S. Budget Math

AM Charts
BMO Financial Group
bmo.com

May 11: The U.S. monthly budget surplus
narrowed to $176 billion in April from the
record-high $308 billion reported a year
ago. Surpluses are usually expected in the
month because of the large inflow of tax
payments. But, revenues fell to $639 bil-
lion this April compared with a record
high $864 billion last year—resulting from
a much larger inflow of capital-gains taxes
(thanks to the solid financial-market per-
formance).

The total deficit for the first seven
months of the fiscal year has now widened
to $925 billion, up sharply from $360 bil-
lion reported in the same period last year.
A divided Congress has, so far, been un-
able to raise the federal debt ceiling, with
the nation now facing the very real threat
of a fiscal crisis. Treasury Secretary Janet
Yellen has said that the government could
run out of funds by early June if a budget
deal isn’t reached.

The clock is ticking.

— Priscilla Thiagamoorthy

The Fed'’s Take on CRE

The Federal Reserve publishes a Financial Stability
Report twice yearly. The following is an excerpt from
the May 8 report.

federalreserve.gov/publications

May 8: Valuation pressures in the CRE
[commercial real estate] sector have eased
slightly since the November report but
remained at high levels. Aggregate CRE
prices measured in inflation-adjusted
terms have declined. These prices are
based on repeat sales and may mask grow-
ing weaknesses, as more distressed prop-
erties are generally less likely to trade.
Capitalization rates at the time of property
purchase, which measure the annual in-
come of commercial properties relative to
their prices, have turned up modestly from
their historically low levels. While price
declines were widespread across all prop-
erty types, fundamentals in the office sec-

To be considered for this section, material, with
the author’s name and address, should be sent
to MarketWatch@barrons.com.

tor were particularly weak for offices in
central business districts, with vacancy
rates increasing further and rent growth
declining since the November report. In
the January 2023 Senior Loan Officer
Opinion Survey, or SLOOS, banks re-
ported weaker demand and tighter stan-
dards for all CRE loan categories over the
fourth quarter of 2022.

Too-Rich Tech Stocks

Market Insights
Scharf Investments
scharfinvestments.com

May 5: Durability thrives on a broad foun-
dation, but just seven stocks supported the
market in the first quarter. Apple, Micro-
soft, Alphabet, Amazon, Nvidia, Meta, and
Tesla combined for 82% of the S&P 500’s
return in the quarter. Healthy markets
have a wide breadth of positive returns.
Past participants in such market concen-
tration have not fared well. The bursting
of the tech bubble in the early 2000s and
the comeuppance of the Nifty Fifty in the
1970s come to mind.

While the “stellar seven” sport compel-
ling competitive positions, some of them
monopolistic, they are fallible. The dyna-
mism of technology, capitalism, and even
regulatory regimes lends itself to a set
of new tech leaders every decade or two.
In 1999, Microsoft, Cisco, Intel, NT'T, Lu-
cent, and Nokia were six of the 10 largest
market-cap companies in the world. Only
Microsoft remains on that list today, and
the stock wandered through the wilder-
ness following the tech bubble.

Despite management growing earnings
a cumulative 125% in 1999 to 2009, Micro-
soft’s stock declined 48.17% over the de-
cade as the price/earnings ratio com-
pressed from 58.8 times to 12.8 times.

As Warren Buffett wrote in his 1983 Berk-
shire Hathaway shareholder letter, “For
the investor, a too-high purchase price

for the stock of an excellent company can
undo the effects of a subsequent decade
of favorable business developments.”

Today, Amazon and Nvidia each trade
above a 60 P/E multiple, Tesla’s P/E has
recently declined from 50 to 44, and Ap-
ple’s forward P/E is 54% higher than its
10-year average, despite consensus esti-
mates for annualized three-year earnings-
per-share growth of just 5.6% vs. actual

“Durability thrives on a broad foundation, but just
seven stocks supported the market in the first
quarter. Apple, Microsoft, Alphabet, Amazon,
Nvidia, Meta, and Tesla combined for 82% of
the S&P 500’s return in the quarter.”

Eric Lynch, Scharf Investments

trailing annualized 10-year EPS growth
of 28.7%.
—Eric Lynch

Don’t Bet on Rate Cuts

The Weekly Five
Northern Trust Institute
northerntrust.com

omy and lower the temperature on
inflation.
—Katie Nixon

Buy Emerging Market Debt

Blog
William Blair
williamblair.com

May 5: We continue to see future interest-
rate hikes as a close call, although it is
likely that the Federal Reserve does take
a pause here to reflect on the cumulative
impact of its policy tightening and assess
the potential widening fallout from the
banking stress. We lean heavily against
the view that the Fed may actually cut the
policy rate this year, counter to the grow-
ing market narrative which is reflected in
fed-funds futures.

There is nothing that we see in the
data so far that would support a view that
policy will ease, and, absent a significant
economic or market event, we assume a
lengthy pause from here. The cumulative
impact of the policy decisions along with
the banking stress may present effectively
restrictive conditions to cool off the econ-

May 2: There’s a lot to like about emerging
market debt as we make our way through
the second quarter.

The distressed debt market may present
opportunities if default probabilities are
overestimated and recovery values are
underestimated, as we believe they are.
We see value in high-beta, high-yield
credit, and are positioned for high-yield/
investment-grade spread compression.

We also see select opportunities in EM
local-currency debt, where currency valu-
ations and term premiums for local rates
appear attractive, and in corporate credit,
where there are differentiated fundamen-
tal drivers, favorable-supply technical
conditions, and attractive absolute
valuations.

—Marco Ruijer

Market Sentiment
Citigroup Panic/Euphoria Model Last -0.32 Euphoria O Neutral ~ Panic
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The panic/euphoria model is a gauge of investor sentiment. It identifies “Panic” and “Euphoria” levels which are statistically driven buy and sell
signals for the broader market. Historically, a reading below panic supports a better than 95% likelihood that stock prices will be higher one year
later, while euphoria levels generate a better than 80% probability of stock prices being lower one year later.

Source: Citigroup Investment Research - US Equity Strategy
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719.60 6381 CFIndustries  CF 24 4 6653 -3.11 .40 | 36.83 17.87 Civeo CVEO .. dd 2071+052 .. | 303.82 22670 Danaher DHR 5 2522734 -510 2Z | 7.50 3.68 Emeren SOL .. 3 380-018 .. | 1230 131 FiscalNote NOTE .. dd 173 +0.08 ..
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17.98 10.60 CNH Indl CNHI 2.8 9 14.07 -0.133323 | 35.00 18.94 ClearSecure ~ YOU .0 dd 25.01-0.02 .20 | 10336 65.28 DaVita DVA .. 18 93724525 .. | 47.67 35.02 Enbridge ENB 6.8 43 38.44 147652 | 38.24 23.25 FlexLNG FING 91 9 32.94 +075 .25
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79.17 4020 CONSOLEnergy CEIX 7.3 3 59.22 -329110 | 38.65 27.40 ClearwayEnergyA CHEIA 4.3 6 29.88 +0.70.3818 | 64.47 41.80 DelekLogistics DKL 9.8 12 41.95 -2211025 | 26.26 18.58 Endeavor EDR .. dd 2397 -113 .. | 30.6 24.15 FlowersFoods FLO 3.1 27 28.66 +0.22 .22
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33.99 18.60 CampingWorld CWH 9.9 11 25.28 +044.625 | 825 571 COPEL ELP 34 4 7.63-0042619 | 1073 10.01 DirectSellingA DSAQ .. 26 1057 +0.03 .. | 80.65 6.69 Enviva EVA 429 dd 8.44 -057.905 | 32.49 22.63 FreshDelMonte FDP 2.4 12 26.99 -0.01 .20
2073 1451 CanadaGoose  GOOS ... 47 2024 -0.08 .. | 483 220 CiaSiderurgica SID 256 dd 2.58 -0.2109% | 119.91 87.64 DiscoverFinSvcs DFS 2.9 6 95.23-073 70 | 275 100 EnzoBiochem ENZ .. dd 2.45-012 .. | 19.29 7.51 Frontline FRO 165 13 14.81-0291.07
56.68 39.40 CIBC M 61 11 41.65 +0.15.6177 17.48  9.31 CerveceriasUnid CCU 13 23 16.96 +0.17.0302 | 126.48 84.07 Disney DIS .. 41 91.99 -853 .. | 234.14 14598 Equifax EFX .8 43203.95 +3.84 39 8.14 0.96 fuboTV FUBO .. dd 172 +0.25
129.89 10379 CanNtlRlwy ~ CNI 1.9 20 120,57 -1.255835 | 2594 1632 CompassDiversif CODI 5.0 dd 20.17 +1.17 .25 | 88.06 6155 DolbyLab DLB 13 34 84.15-054 .27 | 42.53 26.28 Equinor EQNR 2.6 3 27.89 -1.65 .60 | 1018 4.58 FullTruck YMM .. cc 581-034 ..
69.46 44.45 CanadianNatRscs CNQ 4.8 9 55.49 -2.13.6604 6.88 1.84 Compass COMP ... dd 3.66 +1.17 ... 12.97 7.20 Dole DOLE 2.7 13 11.90 -0.21 .08 33.24 21.89 Equitable EQH 34 7 23.47 -0.56 .20 81.41 57.36 FullerHB FUL 13 22 65.31-0.87 .19
82.96 65.17 CdnPacKC CP .7 27 81.93+0.951395 | 47.68 28.89 CompassMinerals CMP 1.8 dd 33.45 +1.91 .15 | 261.59 183.25 DollarGeneral DG 1.1 20 218.51 -0.44 .59 9.90 4.60 EquitransMdstm ETRN11.0 dd 5.45 +0.34 .15 | 1043 9.76 FusionAcgnllA  FSNB .. 41 1032 .. ..
380 101 Cango CANG 0 dd 112 +001 .98 | 1047 976 ComputeHIthA CPUH .. 35 10.44 +0.04 .. | 217 033 Doma DOMA .. dd  35-007 .. | 2820 19.41 EquityCommnwith EQC .0 45 2057 -0.25425 | 975 577 FutureFuel ~ FF 27 8 8.89 +1.21 .06
25.74 17.11 Cannae CNNE .. dd 18.05 -0.11 .. 2211 9.21 ComstockRscs  CRK 5.1 2 9.79 +0.24.125 86.28 52.03 DominionEner D 4.8 39 55.19 -1.30.6675 77.59 56.91 EquityLife ELS 2.6 45 68.82 -0.36.4475

9.75 0.76 CanoHealth CANO .. dd 122 +0.11 .. 41.30 31.02 ConagraBrands CAG 3.6 22 36.75 -1.07 .33 | 426.44 291.00 Domino’s DPZ 1.6 24 307.58 -3.531.21 80.89 54.60 EquityResdntl EQR 4.2 26 62.80 -0.58.6625 <
128.95 83.93 CapitalOne COF 2.8 6 8634 -1.67 60 10.75 9.61 ConcordAcgnllA CNDA ... 29 10.19 +0.01 66.96 46.00 Donaldson DCl 1.5 22 63.29 -1.21 .23 270 134 EquusTotReturn EQS .. dd 158 +0.02 .. 118.11 84.96 GATX GATX 2.0 25 11113 -2.87 .55
69.25 36.40 Capri CPRI 7 39.22 +0.91 .. 10.59 9.89 ConcordAcgnlllA CNDB ... 25 1039 -0.02 .. | 50.38 26.55 DonnelleyFin DFIN .. 15 44.05+1.60 .. 13.90 9.54 ErmenegildoZegna ZGN .7 59 12.99 +0.14.0947 1244 598 GEO Group GEO .. 8 866+1.07 ..
85.93 49.70 CardinalHealth CAH 2.3 49 84.77 +1.57.5006 210 1.03 ConcordMed CCM .. dd 136-0.03 .. | 87.00 4137 DoorDash DASH .. dd 65.87 +2.97 .. | 20.99 8.07 EroCopper ERO 22 1753 -3.01 .. 38.26 23.10 GFLEnvironmental GFL 1 dd 37.71 +2.13.012
22.46 16.22 CareTrustREIT CTRE 5.7 35 19.82 +0.20 .28 | 129.65 71.09 Conmed CNMD .7 dd 120.44 -4.92 .20 23.51 12.91 DorianLPG LPG .0 7 2179 +0.681.00 | 45.01 34.27 EssentGroup ESNT 23 6 43.28 +0.66 25 62..19 36:10 GMS GMS P 59..96 +2.'30'
318.71 203.66 Carlisle CSL 1.4 13 210.07 -3.51 .75 | 138.49 78.30 ConocoPhillips  COP 2.1 8 99.43 -0.94 .60 | 32.43 20.28 DoubleVerify DV .. 95 28.25+136 .. | 2643 18.88 EssentialProp  EPRT 4.4 23 24.87 -0.35.275 659 2.00 GOL Linhas GOL .0 dd 294 +0.150023
106.24 5210 CarMax KMX .. 24 7116 +055 .. | 102.21 7810 ConEd ED 33 14 99.52+003 .81 | 4140 25.49 DouglasDynamics PLOW 4.2 23 28.12+4039.295 | 52.43 3850 EssentialUtil  WTRG 2.7 25 4253 -054.287 | scon 2647 CSK CSK 55 4 3683 045307
14.96 611 Carnival CCL . dd 983-018 .. | 1065 979 ConstellationlA CSTA .. 31 10.36+0.02 .. | 6.27 2.55 DouglasElliman DOUG 6.8 dd 292 *0.04 .05 | 300.33 195.03 EssexProp ESS 43 2921532468231 | 10> 077 csquaredliA  GSQB .. 30 10.41 +0.07
13.95 5.43 Carnival CUK .. dd 877 -024 .. | 2613220812 ConstBrandsA STZ 1.6 dd 227.75 +4.31 .80 | 28.65 10.62 DouglasEmmett DEI 7.0 21 10.86 -1.23 .19 | 284.45 186.47 EsteeLauder EL 13 66 199.15 -4.39 .66 58:48 32:10 GXOLogistics ~ GXO 36 5611 +3.61 ..
54.89 24.76 CarpenterTech CRS 1.6 cc 48.67 -1.60 .20 17.57  9.82 Constellium (STM .. 15 1472 -0.21 ... | 160.66 114.49 Dover DOV 15 19 138.76 -5.75.505 | 31.78 19.60 EthanAllen ETD 52 6 27.66 +0.50 .36 219.21 14824 Gallagher AJG 1.0 4121862 +4.80 55
44,52 22.71 CarriageSvcs SV 1.6 13 28.15 +0.56.1125 811 275 ContainerStore TCS .. 3 284 -011 .. | 70.38 42.91 Dow DOW 5.4 13 5231-210 .70 | 21.00 10.51 Euronav EURN 1.3 8 16.22 +0.38 .03 47.99 15.41 GameStop GME .. dd 20.69 +027 ..
49.17 33.10 CarrierGlobal  CARR 1.7 14 42.40 +0.02.185 | 16.00 6.86 Volaris VLRS .. dd 12.07 +030 .. | 47.46 22.91 Doximity DOCS .. 57 33.04-1.06 .. | 1334 5.10 EveHolding EVEX .. dd 8.03 +0.62 .. 408 1.25 Gannett GOl .. dd 2,03 +0.02
20.42 8.78 Cars.com CARS .. 53 1879 +1.15 .. | 13.05 11.50 Cool CLCO .. .. 152-059 .. | 6140 49.80 DrReddy’slab ~RDY .6 16 54.48 -6.30.3171 | 10.53 9.86 EVeMobilityA EVE .. cc 1047 .. .. 549 064 GaotuTechedu GOTU .. cc 2.86 =015 .
86.76 62.66 Carter's GRI 46 T 6483 -402 75 | 395.20 24422 Cooper €00 .0 5239016 +422 .03 | 18.00 817 DreamFinders DFH .. 7 1620 +0.07 .. | 1289 530 Eventbrite BB . dd 7014055 . | a0 700 o GPS 76 dd 790071 35
58.05 355 Carvana CUNA .. dd 1050 +154 .. | 1895 353 Cooper-Standard CPS ... dd 10.08 -142 35.95 1910 Dril-Quip DRQ .. 69 23.75-295 .. | 137.42 78.67 EvercoreA EVR 29 1110594 -269 76 | 10537 7637 canmin RN 28 2110577 001 73
11534 32.21 Catalent CTLT .. 15 32.86 -1489 .. | 107.96 55.25 Copa CPA 31 1210471 +12.13 &2 22.29 12.64 DuckhornPtf  NAPA .. 29 1410 -0.52 .. | 10.53 9.94 EverestConsolA MNTN .. cc 10.53 +0.02 .. | 3585 22139 Gartner T . 2731063 +7.06
266,04 160.60 Caterpillar CAT 23 15 209.54 -5.551.20 27.26 18.75 Core&Main CNM ... 13 26.85 +0.01 ... 58.28 38.89 Ducommun DCO .. 23 47.85-091 .. | 395.00 244.58 EverestRe RE 17 23 385.88 +10481.65 14.93 9.40 Gatesindustrial GTES .. 18 13.53 -056
1425 .04 Cato CATO 83 cc 823 -010 17 | 3142 1319 CoreLabs CLB 2 41 2055-134 .01 | 11450 8376 DukeEnergy  DUK 4.1 30 97.45 1912005 | 2111 1352 Everi EVRI .. 12 1845068 .. | 749 220 cotocsiver  ATO - dd 549 -083
35.80 1.32 Cazoo €200 .. dd 138-020 .. | 2350 14.01 CorebridgeFin ~ CRBG 5.6 2 16.29 -035 .22 | 1750 9.86 Dun&Bradstreet DNB 1.9 dd 10.52 -0.43 .05 | 94.41 70.54 EversourceEner ES 3.5 18 77.08 -0.36.675 | 9715 1792 GencoShipping  GNK 43 5 1399 +0.09 15
49.40 37.58 CedarFairRec  FUN 28 10 43.09 +230 30 | 3548 20.45 CoreCard CCRD .. 31 2356 -070 .. | 78.40 49.52 DuPont DD 23 6 6377-174 36 | 4030 30.17 Evertec EVIC 6 10 35.07 +1.07 .05 | j0052 8620 comorac ANRC 28 11149 -2.60
161.37 86.71 Celanese CE 28 710079 -511 .70 13.51 7.84 CoreCivic W .. 9 9.21+049 .. 54.18 24.73 DutchBros BROS .. dd 26.02 -6.61 39.78 21.83 EvolentHealth EVH .. dd 35.24 +1.23 .. 256.86 205.40 GeneralDynamics GD 2.5 17 209.96 1. 96132
1428 821 Colostica QS . 9 1091-01 .| 348 096 CorEnergyinfr CORRIOA dd 1.03-002 .05 | 12213 77.03 Dycominds DY .. 20 9640+1.00 .. | 5230 30.44 EvoquaWater ~AQUA .. 79 4957195 .. | 1030c ‘4¢77 Conoralblec  GE 3 13 98.80 144 08
614 439 ComentosPacasm CPAC 95 10 5.40 +0.0552%6 | 37.73 28.98 Corning GLW 36 29 3099-049 28 | 449 208DynagaslNG  DLNG .. 2 243-06 .. | 3113 1831 ExcelerateEner EE 5 cc 2152 4048.025 | go¢s enon Conoraliills  CIS 24 20 90.61 1080 54
685 320 Comex X e 1190 5.00 CorpAmAirports CAAP ... .. 1144 +0.08 .. | 48.00 3154 Dynatrace DT .. c 46584262 .. | 400 0.66 Express EXPR .. 0 81-004 . | 2363 3033 conoralliotors M 11 5 3240 -086 09
20,91 14.44 ConovusEneray CVE 2.0 8 15.86 -0061078 | 2669 21.59 CorpOfficeProp OFC 49 23 2345 -1.01.285 | 17.06 10.59 DynexCapital DX 141 dd 1.04 011 .13 | 24.04 882 Expro YPRO .. dd 17.46-010 .. | 4 070 comhsialA - GAQ . 31 1042 4002
98.53 61.71 Centene CNC .. 25 6717 -122 .. | 10.60 9.65 CorsairPtrA CORS .. 23 10.27 -0.03 .. 216,52 139.97 ExtraSpaceSt ~ EXR 4.2 24 153.54 -1.201.62 66.42 29’886 6CO 5 30'47 _1'49

E ; . .88 Genesco 47 149 ..

3350 25.03 CenterPointEner (NP 2.5 24 30.05 -0.47 19 | 6843 50.03 Corteva CTVA 11 35 57.02 123 15 119.92 80.69 ExvonMobil  XOM 34 710578 290 91 | 1505 7,61 GenesisEneray GEL 61 dd 987 015 15
859 377 CenterraGold  CGAU 3.1 dd  6.61-0.250516 | 18.60 1013 Cosan AN .. 28 13.20 +129 .. | 49025 968 EGAcqnA EGGF .. 78 10234001 .. | F 16.61 672 GenieEnergy ~ GNE 19 5 15.89 +0.55,075
90.00 51.26 Centerspace  CSR 4.9 37 5960 +0.25 73 | 1485 7.93 Costamare  CMRE55 2 833 -0.06.115 | o743 7049 elfSeauty ELF .. cc 90.29 +190 582 2.20 GeniusSports  GENI .. dd 4.63 +0.61
1039 5.7 CentraisElBras EBR .6 15 7.17 +0.270443 | 3655 22.25 Coterrabnergy CTRA 85 5 24.80 -029 .20 | 17405 95.64 EMCOR EME 4 1816510 -278 15 | 10.40 971 FastAcgnllA  FZT .. cc 10314004 .. | 48.85 3575 Genpact 6 15 19 36.86 -3.001375
24.75 13.22 CentralPackin ~ CPF 7.7 5 1355-0.96 .26 | 1264 590 Coty COTY .. 59 1.23-087 .. | 3557 7038 ENI E 44 4 2903-0983107 | 3500 9.03 F&GAnnuities FG 4.6 .. 17.48 +136 20 | 187.73 125.55 GenuineParts  GPC 2.2 20 17065 -3.08 .95
693 281 CentralPuerto  CEPU2.0 8 6.15 +0.151649 | 2138 10.51 Coupang CPNG .. cc 16.05-139 ... | 45088 9216 EOGRscs EOG 3.0 711042 -375825 | 4525 24.34 FBFinancial ~ FBK 2.4 9 2528 -103 15 | 640 3.43 GenworthFin ~ GNW .. 5 5314033
6810 39.00 CenturyComm ~ CCS 14 5 6684 +1.60 23 | 1766 9.81Coursera COUR .. dd 1594063 .. | 4509 22365 EpPAM Systems EPAM .. 32 22970 -1277 .. | 735 072 F4STraining  FXLV .. dd  .87+0100 .. | 1852 9.1 GeoPark GPRK5.0 3 1031+014 I3
79.66 43.23 CeridianHCM (DAY .. dd 57.59 089 .. | 3498 18.06 CousinsProperties CUZ 6.4 19 19.97-130 32 | 5590 3397 EPRProp EPR 81 18 4097 -133.275 | 1375 555 Figs FIGS .. cc 7.82+012 ..| 634 3.75 Gerdau GGB .5 4 4.90 -0.07.101
19.92 807 ChargePoint  CHPT .. dd 823 -054 .. | 8300 67.28 Crane R 75204347 | 507 9891 EQT EQT 18 3 33.45+110 .15 | 134.38 98.24 FMC FMC 21 1910958 -3.91 .58 | 1017 0.23 Getaround GETR .. dd .48 +0.09
262,00 181.22 CharlesRiverLabs CRL ... 20 19124 -0.01 .. | 50.84 28.53 CraneNXT CXT 38 7 49394145 J4 | (335 3772 ESAB ESAB .3 18 59.45 -1.18 .6 | 1471 10.09 FNB FNB 4.6 7 10.46-039 .12 | 37.88 3.42 Gettylmages  GETY .. dd 614 +0.21 ..
24259 10144 Chartindustries GTLS .. dd 11428 1225 .. | 986 513 CrawfordA  C(RDA 25 dd 9.78 +0.65 .06 | 4095 4743 ESCOTech ESE .3 29 97.14-0.03 .08 | 1694 620 FreyrBattery  FREY .. dd 7.37 +030 3649 24.80 GettyRealty ~ GTY 5.1 19 33.63 -0.87 .43
1438 9.34 ChathamLodging CLDT 28 77 9.92-031 .07 | 900 505 CrawfordB  (RDB28 dd 870+066 06 | 575 407 ESsTech GWH .. dd 109 .. .. | 2257 1670 FSKKRCap  FSK 13.6 59 18.89 -0.3 .05 | 3433 25.67 Gildan GIL 24 T 30.69 +119.186
650 141 CheetahMobile CMCM .. dd 218 -005 .. | 15895 113.21 Credicorp BAP 2.9 913696 -43%/38 | g70 392 E2open ETWO .. dd 439-0.23 .. | 20563 140.09 FTIConsulting FCN .. 28 176.06 4095 491 112 GinkgoBioworks DNA .. dd 123 -004 ..
30.05 872 Chegg CHGE .. 5 9.71-043 .. | 735 082Creditsuisse ~CS .. 1 .84-003 .| 7575 4073 EagleBulkship EGLE 9 3 42.30 4066 JO | 140.18 7457 Fabrinet FN .. 14 9183-125 .. | 5970 2677 GlacierBancorp GBCI 4.8 10 27.49 -164 33
570.17 430.16 Chemed CHE .3 3454716 -354 38 | 18.96 9.78 CrescentEnergy (RGY 6.8 2 10.00 -108 J2 | 14749 101.98 EagleMaterials EXP .6 14 15831 -177 25 | 474.13 34592 FactSet FDS 1.0 3539836 -7.49 98 | 8.88 2.08 Glatfelter GLT .0 dd 3.64+019 14
44.95 23.58 Chemours €C 35 92830-121.25 | 109 551 CrescentPoint (PG 43 10 674 -0.29076 | 255 1065 FarthstoneEner ESTE .. 2 1271-034 .. | 76273 35281 Fairlsaac FICO .. 5074383 +1185 .. | 60.92 355 Glaukos GKOS .. dd 58.81+432 ..
734 458 CherryHillMitg ~ CHMI21.3 dd 506 -0.21 .27 | 3146 2211 CrestwoodEquity CEQPTLA dd 23.03 -0.92.655 | 5033 1727 FasterlyGovtProp DEA 7.6 46 13.96 -0.26.265 | 12.89 3.64 Farfetch FTCH .. 7 398-016 .. | 7.60 3.49 GlobalBlue  GB .. dd 544 +0.05
138.49 105.79 ChesapeakeUtil CPK 1.9 2512647 -133 .59 | 30.40 13.20 CrossTimbers  CRT 1.0 11 20.84 +1.13.2447 | 48055 137 47 EastGroup EGP 3.0 43167.31-424125 | 1578 9.44 FarmlandPtrs FPI 2.2 69 10.68 +0.11.06 | 9.99 4.26 GlblBusTravel ~GBTG .. dd 613 +038 ..
189.68 132,54 Chevron QUX 39 815662 359151 | 19395 11443 CrownCastle  CCl - 5.4 30 116.69 -1.811365 | 19578 69,97 EastmanChem EMN 4.0 14 7870 -225 .29 | 18.08 7.15 Fastly FSLY .. dd 1297 +119 .. | 3072 20.52 Globalindemnity GBLI 3.4 27 29.01 +0.95 .25
52.88 22.22 ChewyA CHWY ... cc 33.93+081 .. | 11080 66.00 CrownHoldings CCK 1.2 16 8202 -3.71.24 | 754 378 EastmanKodak KODK .. 7 3.59+025 .. | 633 039 FathomDigital FATH .. dd .39 -0.04 37.32 20.52 Globalindl GIC 3.4 13 2350 +0.16 .20
731 3.80 Chico'sFas CHS .. 6 506-0.01 .. | 1067 9.80CrownPropA  CPTK .. 24 1012 -0.01 . | 179512250 Eaton ETN 2.0 26 16858 247 .86 | 13118 8597 FedAgriMtgA  AGMA 41 8 107.62 +0.12110 | 1343 7.01 GlobalMedREIT GNRE 95 51 8.87 -0.09 .21
10.66 4.85 Chimeralnvt  CIM 189 dd 4.88 -0.31 .23 | >1:08 3682 CubeSmart — CUBE 4.2 30 4613 +0.07 .49 | 17977 13104 Ecolab ECL 12 4317419 +052 53 | 14937 90.38 FedAgriMtgC  AGM 3.4 912876 -112110 | 1530 9.82 GlobalNetLease GNL 15.1 dd 10.58 -0.76 .40
843 3.6 ChinaGreenAg  CGA .. dd 336 -0.03 .. | 16060 9255 Cullen/Frost  CFR 3.6 10 97.36 -4.81 .87 | 1740 g 59 Ecopetrol EC 220 3 9.31+0.111479 | 11855 86.43 FederalRealty ~FRT 4.7 20 91.41-4.93L08 | 39.24 20.23 GlobalPtrs GLP 85 3 30.68 +0.18.655
108 673 ChinaYuchai  CYD 5.0 10 8.00+050 .40 | 614 3.95Culp CULP .. dd 529 +0.09 1175 820 Ecovyst ECVT .. 23 1049 <011 .. | 5815 3193 FederalSignal  FSS .8 25 5234 -0.40 .10 | 136.88 92.27 GlobalPayments GPN 1.0 dd 102.60 -2.18 .25
2077.29 1196.28 Chipotle CMG ... 55204563 +1742 .. | 261:91184.28 Cummins — — CMI 2.9 12 217.25 913157 4613 3218 EdgewellPersonal EPC 14 24 44.22 +142 J5 | 4555 28.69 FederatedHermes FHI 3.0 13 37.13 -187 .28 | 2379 14.62 GlobalShipLease GSL 8.0 2 18.65 +0.84,375
133.13 10415 ChoiceHotels ~ CHH .9 21121.87 -7.40.2875 | 18255 12437 Curtiss-Wright - CW .5 2016334 -0.11 20 | 7497 54.45 Edisonint| EIX 40 34 73.68 +0.127375 | 24876 14192 FedEx FDX 23 1522293 -6.371.26 | 240.00 135.41 Globant GLOB .. 40 13778 -4.22 ..
23137 173.78 Chubb B 17 1620027 +134 83 | 1915 7.16 Cushman&Wkfd CWK .. 23 7.60 -038 .. | 40707 ‘6713 EdwardsLife = EW .. 37 89.18 +0.44 149.81 99.16 Ferguson FERG 2.1 15 144.40 +4.89 75 | 123.85 87.87 GlobeLife 6L .8 1310710 -1.19.225
4416 3290 ChunghwaTel ~ CHT 2.9 26 4045 -1061237 | 7:64 454 CustomTruck  (CTOS .. 28 6394019 .. | 5193 850 FlancoAnimal ELAN .. dd 857 -074 .. | 297.82 167.45 Ferrari RACE .. 5229627 054 .. | 80.04 50.92 GlobusMedical GMED .. 29 56.83 -1.62
99.04 70.16 Church&Dwight CHD 1.1 58 96.86 -0.67.2725 | 4185 ©6.87 CustomersBancorp CUBI ... 3 17.27 180 .. | 9130 4678 Elastic ESTC .. dd 58.45+178 .. | 4551 31.84 FidNatlFin FNF 5.2 14 34.38 +0.24 .45 | 8532 64.65 GoDaddy GDDY ... 34 70.45 +0.80
1.00 976 ChurchillCapVA CCV ... 26 10.08 +0.01 .. | p 1211 506 EldoradoGold ~ EGO ... dd 1124 -0.75 10665 48.57 FidNatlinfo ~ FIS 3.8 dd 55.07 068 52 | 11.01 9.98 GoGreenlnvtsA GOGN ... cc 10.71+0.03 ..
1020 975 ChurchillVIA  CCVI .. 24 1020 +0.04 .. 2214 1531 ElementSolns  ESI 18 25 17.64 049 .08 | 9.08 4.00 51TalkOnlineEd COE .. dd 587 -0.03 .. | 1778 7.03 GoldFields GFI 21 19 1562 -0.822425
10.20 972 ChurchillVIIA — CVII ... 34 1020 +0.01 .. | 4215 26.44 DCPMidstream DCP 41 8 4150 +0.01 43 | 54952 44002 ElevanceHealth ELV 13 18 457.46 -7.01148 | 2.65 119 FinanceofAm  FOA .. dd 137-021 .. | 1044 974 GoldenFalconA GFX .. 42 1013 .. ..
56.38 3833 Ciena CIEN .. 36 43.41-067 .. | 7.57 3.00 DHIGroup DHX .. 45 316-024 .. | 1638 10.81 EllingtonFin  EFC 147 dd 12.25+020 J5 | 592 347 FinVolution  FINV 48 4 4.09+008.215 | 18.60 12.87 GoldmanSachsBDC GSBD13.8 32 13.08 +0.07 45
340.11 2401 Cigna C 19 1225657 -417123 | 1213 5.7 DHT DHT 83 12 835-010 .23 | 884 570 EllingtonResiMtg EARN1A.1 dd  6.81-012 .08 | 64.66 43.54 FirstAmerFin  FAF 37 28 56.29 -2.00 52 | 389.58 277.84 GoldmanSachs GS 3. 11319.50 -7.522.50
19.76  8.28 Cinemark CNK .. dd 16.45+031 .. | 13.85 4.6 DRDGOLD DRD .. 15 1241-070 .. | 1040 9.67 ElliottOppllA  EOCW .. 28 1030 -0.01 .. | 16.40 1018 FirstBanCorp  FBP 52 7 10.71-059 .14 | 3104 22.67 Gorman-Rupp GRC 2.9 63 2455 -0.97 175
32,02 13.26 Circorlntl CR .. 15 30394314 .. | 13677 100.64 DTEEnergy ~ DTE 3.4 20 T13.45 +0.09.9525 | 2476 1614 ElmeComms  ELME44 dd 1644 014 18 | 1653 1133 FirstCmwithFin FCF 43 9 1170 -056.125 | 80.90 56.48 Graco 6GG 12 27 7714 -150.235
54.56 40.01 Citigroup C 45 64545-087 51 | 6112 4511 DTMidstream DTM 56 12 46.97 +0.05 69 | 1350 8.28 EmbotellAndinaA AKOA 6.3 14 12.83 +0.07.2195 | 24.92 8.99 FirstHorizon ~ FHN 62 6 9.67-127 15 | 1086 9.68 GrafAcanlV GFOR .. 48 10.21 003
4482 2337 CitizensFin ~ CFG 6.3 6 24.80 -164 42 | 1323 0.40 D-WaveQuantum QBTS .. dd  .41-003 .. | 1636 9.63 EmbotellAndinaB AKOB 5.6 16 15.84 +0.57.2442 | 5588 42.91FirstindRlty ~ FR 24 19 5330 -106 32 | 9.27 3.75GrafTechintl  EAF 1.0 4 417 -010 .01
452 167 Citizens CA .. dd 1924018 .. | 3600 2211 DXCTech DXC .. 8 22874018 .. | 1675 7.91 Embraer ER) .. dd 1430 4102 .. | 981 553 FirstMajestic AG .4 dd 634 -0500057 | 1466 651 Graham GHM .. dd 1146 -096 ..
14.27 403 CityOfficeREIT  CI0 9.3 dd 432 -086 J0 | 1930 1117 Dana DAN 30 dd 1350 063 10 | 455 297 EmeraldHldg  EEX .. 12 335-023 .. | 4370 3532 FirstEnersy ~ FE 4.0 55 39.46 024 39 | 68170 52558 GrahamHoldings GHC 11 cc 577.16 -5.80 165
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High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Vid P/E  Last Chg. Amt High  Low Name Sym Yid P/E Last Chg. Amt.
709.21 440.48 Grainger GWW 1.1 2168462 +9.111.86 o . 43.44 27.71 Lazard [AZ 7.0 13 28.65 -023 50 | 85.25 54.46 Maximus MMS 1.4 28 79.50 -1.00 .28
4415 2535 GraniteConstr ~ GVA 1.4 22 37.01 +118 .13 NYSE Cumulatlve Dally B[‘eadth VS D]l A 158.44 114.67 Lear LEA 2.5 1712324 -036 .77 | 16.66 595 MayvilleEngg ~ MEC .. 13 10.96 +1.07
1115  3.97 GranitePointMtg GPMT209 dd  4.31 +0.18 .20 1042 9.80 LearnCWInvtA LCW .. 30 10.39 +0.05 10119 68.01 McCormickVtg  MKCV 1.7 36 89.75 +1.57 .39
14.00 4.82 GraniteRidge ~ GRNT 7.4 4 5.5 -080 .11 4194 30.05 Leggett&Platt  LEG 57 16 3219 -0.66 46 | 101.40 70.60 McCormick MKC 17 37 90.28 +133 .39
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10236 74.18 HoulihanLokey ~HLI 2.4 23 88.70 +1.39 .53 19.51 8.38 JELD-WEN JELD .. 20 14.16 +1.93 7.09 4.08 LGDisplay LPL .0 dd 5.56 -0.09.231 | 182.43 143.33 Marsh&McLen MMC 1.3 28 181.22 +1.86 .59 | 404.60 280.28 NewMarket NEU 23 12 395.36 -2.262.25
84.09 33.20 Hovnanian Hov 3 80.95 +6.11 30.36 1545 JJill JILL 8 22.80-029 .. | 1252 275 LLFlooring L dd 352 -0.03 40487 284.99 MartinMarietta MLM .7 26 40257 +491 66 | 70.16 37.45 Newmont NEM 35 dd 45.94 -278 .40
89.58 50.90 HowardHughes HHC .. 24 75.71-093 .. | 144.34101.28 JPMorganChase JPM 3.0 10 134.10 -2.641.00 | 22.23 8.15 LSBInds LXU .. 4 896+0.14 .. 58.18 42.33 Masco MAS 2.2 15 52.00 -1.45.285 4.91 2.38 NewparkResources NR ... dd 3.81-0.11 ..
4570 29.84 HowmetAerospace HWM .4 38 43.96 -0.04 .04 89.10 48.80 Jabil JBL .4 12 79.59 +232 .08 | 45.49 31.90 LTCProperties LTC 6.8 12 33.66 +0.18 .19 | 101.72 65.71 Masonitelnt! DOOR .. 11 91.20 +1.48 9.68 4.27 NexaResources NEXA .0 dd 5.90 +0.19.1888
282.19 170.21 Hubbell HUBB 1.6 26 273.52 +1.431.12 10.72  9.79 JacksonAcgnA  RJAC .. 25 1038 +0.03 .. | 255.10 183.21 L3HarrisTech LHX 2.4 39 186.75 -0.981.14 | 103.50 62.36 MasTec MTZ dd 94.99 +5.66 533 3.39 NexGenEnergy NXE .. dd 4.11+0.21 ..
468.83 245.03 HubSpot HUBS ... dd 46217 +17.96 49.60 23.56 JacksonFinl  JXN 85 1 29.21-572 62 | 1192 881LXPIndustrial LXP 5.1 26 9.82+0.16.125 | 1500 7.08 MasterBrand ~ MBC ... .. 10.24 +2.22 25.98 12.53 NexPointRealEst NREF15.0 dd 13.36 -0.44.185
634 3.08 HudbayMinerals HBM .3 cc 4.66 -0.53.00% | 140.90 10678 JacobsSolns  J .9 19 115.14 -3.99 .26 | 33.06 21.92 La-Z-Boy LZB 2.6 7 28.00 -0381815 | 390.00 27687 Mastercard ~ MA .6 38 38192 -274 57 | 76.08 38.67 NexPointResidentl NXRT 4.0 dd 4153 -1.03 .42
2108 4.30 HudsonPacProp HPP 228 dd 438 -0.84 .25 | 27.52 17.25 JamesHardie ~ JHX .9 21 22.65-057 30 | 263.13 20032 LabCorpofAmerica LH 13 20 22077 -3.09 .72 | 7378 4117 MatadorRscs ~ MTDR 1.4 4 4364 -1.06 .15 | 4.03 1.82 Nextdoor KIND .. dd 2284027 ..
57130 410.87 Humana HUM 7 21527.35 -7.67.885 | 3130 19.09 JanusHenderson JHG 5.9 12 26.23-032 .39 | 1218 867 LadderCapital LADRIO.O 8 9.24-0.05 23 | 12129 64.89 Materion MTRN 5 2210163 -4.89.125 | 9135 68.53 NextEraEnergy NEE 2.4 23 77.96 +2454675
260.02 188,51 Huntinglngalls  HIl 2.5 14 195.27 224124 | 12.24 7.97 Janusntl JBI .. 12 921-009 .. | 11448 6144 LambWeston LW 10 31114.28 +219 .28 | 28.99 16.10 Mativ MATV 9.2 dd 17.46 +090 40 | 1250 6.66 NexTierOilfield NEX .. 3 7.51-023
37.13 23.54 Huntsman HUN 3.8 12 25.06 -1.58.2375 | 40.68 24.72 JefferiesFin JEF 41 13 29.61-0.70 .30 22.81 4.19 Lanvin LANV dd 530 +0.12 95.52 56.51 Matson MATX 1.9 3 65.21-2.26 .31 | 86.48 51.76 NicoletBankshares NIC .. 13 54.80 -2.05
12507 7012 HyattHotels ~ H .0 21711355 -275 J5 | 222 115 JianpuTech ~ JT .. dd 116 -0.27 65.58 30.14 LasVegasSands LVS dd 6012 -1.53 12.78  8.27 Mauiland MLP 1198 -047 13131 82.22 Nike NKE 11 3512021 -6.38 .34
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DATA NEW YORK STOCK EXCHANGE COMPOSITE LIST BARRONS.COM/DATA

~52-Week- Tick Div -Week- Tick Div -52-Week- Tick Div -52-Week- Tick Div -52-Week- Tick Div
Hi Low Name Sym Vid P/E  last Chg. Amt. i Low Name Sym Yid P/E  Llast Chg. Amt. High  Low Name Sym Yid P/E  Last Chg. Amt. High  Low Name Sym Vid P/E Last Chg. Amt. High  Low Name Sym Yid P/E  last Chg. A
1710 2.03 NineEnergy  NINE .. 7 3.08 -057 .. | 47.03 20.37 ParTechnology PAR .. dd 3175 +241 .. | 274 155 Rafael RFL .. dd 191-005 .. | 8934 63.17 SensientTech  SXT 2.2 23 73.63 -217 41 | 1272 8.60 SunstoneHotel SHO 19 27 1031 +009415
32,08 23.78 NiSource NI 35 19 28.49 -0.05 .25 | 2149 13.01 Paragon28 FNA .. dd 17.84 -0.66 .. | 12894 82.23 RalphLauren ~ RL 2.7 1511236 -148 .75 | 30.00 12.69 Sentinelone S .. dd 17.57 +0.68 918 257 SuperGroup  SGHC .. .. 3.85+0.19
21.98 11.78 NoahHoldings ~ NOAH .. 7 14.86 -0.21 .. 9.15 3.90 ParamountGroup PGRE 7.1 dd 4.35 -0.15.0775 | 37.44 22.61 RangeResources RRC 1.2 3 26.38 +1.08 .08 417 1.86 SequansComms SQNS .. .. 235 .. .. 7.38 2.88 Superiorindsintl SUP .. dd 3.52 -0.21
4550 22.64 Noble NE .. 15 37.23+014 .. | 16.92 10.08 ParkAerospace PKE 3.9 24 1273 +0.01.125 | 12.04 8.50 RangerEnergySvcs RNGR ... 10 1115 -0.08 .. | 1452 4.90 SeritageGrowth SRG .. dd 7.54-013 .. | 1150 7.46 Suzano SUZ .. 3 862+0.21
528 3.99 Nokia NOK 17 5 4.03-0.080329 | 19.47 10.70 ParkHotels PK 31 12 1344 +050 15 | 1318 2.66 Ranpak PACK .. dd 337+043 .. | 7511 56.85 ServiceCorp  SCI 1.6 21 66.08 +1.00 .27 | 22.87 6.0 Sweetgreen ~ SG .. dd 898 +0.04 ..
2145 12.50 NomadFoods ~ NOMD .. 13 18.24 -124 .. | 36457 23044 ParkerHannifin PH 1.8 28 323.99 -9.311.48 | 126.00 82.00 RaymondJames RJF 2.0 11 84.41-179 .42 | 52158 337.00 ServiceNow ~ NOW .. cc 45520 +040 .. | 57.38 28.37 Sylvamo SLUM 2.4 10 42.48 -272 .25
4.23 3.00 Nomura NMR 3.6 17 3.55+0.030324 | 50.15 35.41 Parsons PSN .. 50 4434-017 .. | 9.84 2.44 RayonierAdvMatls RYAM .. dd 437 -127 .. | 93.83 41.45 SewisFirst SFBS 27 9 4197 -5.61 .28 | 40.89 26.59 SynchronyFinl  SYF 3.4 5 27.08 -026 .23
4,65 1.80 NordicAmTankers NAT 7.0 62 3.56 +0.09 .15 | 40278 255.82 PaycomSoftware PAYC .. 50 26851-412 .. | 42.05 27.81 Rayonier RYN 3.8 51 29.68 -0.27.285 | 67.50 37.72 ShakeShack ~ SHAK .. dd 65.21-032 .. | 4491 2519 SynovusFinl ~ SNV 58 5 26.18 -1.88 .38
27.72 14.03 Nordstrom JWN 5.1 10 14.78-050 .19 | 18.25 6.75 Paymentus PAY .. dd 9.00+0.82 .. | 10491 80.27 RaytheonTech ~RTX 25 26 9599 -0.59 .59 | 175 0.27 Shapeways  SHPW .. dd .43 +0.05 88.84 70.61 Sysco SYY 2.7 25 74.64 =213 .50
264.22 19633 NorfolkSouthern NSC 2.4 16 211.9143.191.35 | 34.50 11.29 Paysafe PSFE .. dd 13.37-058 .. | 1498 936 ReadyCapital RC 156 8 10.28 +0.02 .40 | 62.75 44.90 Shell SHEL36 5 6036 -077.575 | 12.40 2.69 System SST .. dd 299 -011 ..
1970 9.20 NorthAmConstr NOA 15 11 19.25-0.040734 | 32.89 17.42 PeabodyEnergy BTU 13 2 2258 -0.23.075 | 7511 5550 Realtyincome O 4.9 44 62.03 -092.255 | 27831195.24 SherwinWilliams SHW 1.1 28 227.43 -341.605 | -
20.18 10.03 NoEuroOil NRT 212 6 1536 +0.631.05 | 47.00 8.00 PeakstoneRealty PKST .0 dd 19.97 +271.075 | 4.69 1.67 Redwire ROW .. dd 273-019 .. | 76.40 29.39 Shift4Paymts FOUR .. 45 61.55 -0.64
39.10 2145 NorthernOil&Gas NOG 4.7 2 31.51-032 37 | 1203 8.84 Pearson PSO 2.6 25 1019 -0.13J815 | 10.44 547 RedwoodTrust RWT163 dd 5.65-0.03 .23 | 36.64 22.98 ShinhanFin SHG 38 4 2583 <110 | 1045 281 TALEducation TAL .. dd 6.00 000 ..
1076 9.74 NorthernStrlllA NSTC ... 28 10.10 -0.03 .. | 24.30 12.37 PebblebrookHotel PEB .3 dd 14.20 -0.42 .01 | 162.89 108.28 RegalRexnord ~ RRX 1.1 24 12670 222 .35 | 6554 23.63 Shopify SHOP ... dd 6133 -070 .. | 5938 3679 TCEnergy TRP 6.6 33 41.28 -0.526846
10.74  9.75 NorthernStrlVA NSTD .. 29 10.11 23.95 12.84 PediatrixMedical MD ... 11 13.85+0.16 .. | 4930 24.38 RegionalMgmt RM 47 7 2565 -148 .30 10.88 9.88 ShoulderUpTechA SUAC .. 91 10.38 +0.02 ... 1538 6.52 TDCX X .. 15 7.89 -026 ...
556.27 430.94 NorthropGrum  NOC 1.6 14 43876 -8.051.73 10.77  9.89 PegasusDigA PGSS .. 25 1054 .. .. | 2433 13.94 RegionsFin RF 51 7 1574 -0.80 .20 81.23 44.61 Shutterstock SSTK 2.1 23 52.04 +0.41 .27 | 11157 78.86 TD Synnex SNX 1.6 12 87.85 -0.51 .35
55.97 42.37 NorthwestNat NWN 4.2 16 45.67 -1.38.485 | 42.74 29.59 PembinaPipeline PBA 6.2 9 32.24 -0.30.4967 1.85 0.50 Regis RGS .. dd 1.02 -0.09 13.38  7.77 Sibanye-Stillwater SBSW 5.9 5 7.84 -1.77.2675 | 13874 104.76 TE Connectivity TEL 2.0 18 120.46 -2.48 .59
18.67 10.31 NorwegCruise ~ NCLH ... dd 13.24 -0.89 ... 7.27 470 PennantPark  PNNT14.1 dd 5.23 +0.30 .20 | 153.35 109.06 ReinsGrp RGA 22 1114844 +2.68 .80 | 83.42 4831 Signetlewelers SIG 13 12 7218 +272 .23 22.29 15.09 Tegna TGNA 2.4 6 16.01 -0.38.095
6.99 3.38 NouveauMonde NMG .. dd 3.50-016 .. | 73.79 38.53 PennyMacFin ~ PFSI 13 10 59.54 +1.06 .20 | 26442 160.29 RelianceSteel RS 17 9 241.22 -2341.00 | 5541 3859 SilganHoldings SLGN 1.5 16 48.28 +0.28 .18 | 5550 13.85 Telus TU 52 23 20.46 -0.58.26%6
10556 74.09 Novartis NVS 2.2 32103.14 -158346%4 | 16.60 10.78 PennyMacMtg PMT13.7 dd 11.70 -0.05 .40 | 22380 124.18 RenaissanceRe RNR .7 dd 20891 +2.61 .38 | 49.91 19.13 SilverBowRscs ~ SBOW 12362 +1.02 3152 16.87 Telusint! TIXT .. 25 16.89 -033
172.97 95.02 NovoNordisk ~ NVO .7 45 171.27 +8.0311887 | 15536 94.49 PenskeAuto ~ PAG 1.6 8 140.13 +1.12 .66 | 3391 1.01 Renren RENN .0 dd 1.02 -0.09315% | 10.08 9.95 SilverBoxIlIA ~ SBXC .. .. 10.06+0.02 .. | 2587 26.01 Ternium TX 7.2 4 3734 -1941.80
599 326 NuHoldings ~ NU .. dd 581+035 .. | 60.85 3855 Pentair PNR 15 20 58.80 +0.93 22 | 40.44 25.35 Rentokillnit ~ RTO 1.0 56 40.14 +0313169 | 10.82 4.37 Similarweb ~ SMWB .. dd 5.26 -0.56 12893 71.63 TFIIntl TR 13 12 107.00 +080 .35
47.84 29.96 NuSkinEnts NUS 4.2 24 3710 -1.77 39 | 32438 114.87 Penumbra PEN .. 32046 +1038 .. | 14930 119.72 RepublicSvcs ~ RSG 1.3 3114819 +2.33.495 | 133.08 86.02 SimonProperty SPG 7.0 16 10635 320185 15.27 10.20 TIM TIMB 4.8 22 14.20 +0.23.0745
182.68 100.13 Nucor NUE 15 5139.08-324 .51 | 21.03 4.00 Perfect PERF .. dd 4.60+0.15 .. | 2477 14.95 ResideoTech ~ REZI .. 9 16.08-0.06 .. | 128.08 75.25 SimpsonMfg ~ SSD .9 1612322 -224 .27 | g313 53.69 TJX TIX 17 27 78.99 +0.493325
15.85 7.60 NuScalePower SMR .. dd 8.30 +0.24 ... 63.22 38.23 PerformanceFood PFGC .. 29 60.27 -1.74 .. | 247.65 190.12 ResMed RMD .8 40 233.50 +1.85 .44 9.98 4.07 SiriusPoint SPNT .. dd 9.06 -0.05 .. 1057 9.78 TLGAcgnOneA  TLGA .. 50 10.50 +0.08 ..
17.75 12.80 NuSTAREnergy NS 10.2 13 15.67 +0.49 .40 12.46 6.56 PerimeterSolns PRM .. 44 6.99 -0.32 74.20 46.68 RestaurantBrands QSR 3.0 22 72.88 +1.30 .55 | 16532 97.36 SiteOnelandscape SITE .. 33 148.63 -4.35 .. 11.03 5.4 TPGRE Fin TRTX17.8 dd  5.40 -0.21 .24
104.65 58.75 Nutrien NTR 35 5 59.89 -5.15 52 | 170.00 113.46 PerkinElmer PKI 2 3611630 1357 .07 33.67 17.02 Revolve RVLV .. 26 17.47 -082 .. | 33.65 19.31SitioRoyalties STR 9.7 14 2477 -041 .50 | 2500 21.03 TXOEnergy X0 .0 dd 21.85 -078 .50
431 152 NuvationBio ~ NUVB .. dd 1.62-005 .. | 2777 12.89 PermianBasin ~ PBT 4.9 20 23.99 -0.630268 | 3637 26.05 RexAmerRscs REX .. 18 28.88 +058 .. | 3129 16.83 SixFlags SIX .. 21 26.62 +4.18 98.99 59.43 TaiwanSemi  TSM 17 13 83.43 -154.489
46.66 29.19 nVentElectric  NVT 17 16 41.25-049.175 | 1205 508 PermianRscs PR~ 2.1 5 9.49-070 .05 | (868 48.74 RexfordindRealty REXR 2.7 59 5556 -1.13 .38 | 5436 31.28 SkechersUSA  SKX .. 20 5322+138 .. | 1715 12.28 TakedaPharm TAK 3.5 22 16.38 -0.49.3012
579 2.02 PermianvilleRT PVL 173 6 2.62 -0.04 .03 10.40 9.72 RiceAcqnll A RONI .. cc 1033 +0.03 .. 8.71 4.10 SkeenaRscs SKE .. dd 651-071 .. 25.49 10.69 TalosEnergy TALO .. 2 11.63 <177
: 9% afrme U 3 SR AN | s om e - 3000 C| S BN 0 -k 29 - ) g e 0 a0 oo
. g -/ RETIIO g 21 -0, 69.79 25.32 RingCentral RNG .. dd 27.40 +136 .18 0.45 Skillz 52-010 .. | 47.48 27.53 Tapestry TPR 29 11 4118 +2.21 30
oo 3928 OCE ey OCE 44 16 313 0aduy | 1632 888 PetioleoBrasil - PBR 533 2 TL86 1LOATUE | g05) 5097 Rofinto  RIO 80 8 6174-193225 | 7632 4304 SkyineChamp  SKY . 96902514 .. | 50,40 5556 TargaResources TRGP 29 18 €989 199 50
2352 1160 0-1Glass ol . 5 2096-079 . | 1504 7.86 PetroleoBrasilA PBRA59.2 2 1067 +0.95109 | 673 343 Riskified RSKD .. dd 4.60-006 .. | 659 203 SmartRent — SMRT .. dd 331+0.63 .. | 22330 137.16 Target TGT 27 26 157.99 +1.691.08
89.46 63.86 ONE Gas 0GS 39 20 8176 4102 65 | 2493 3721 Pfizer —  PFE 44 7 3735114 41| 7573 487) RitchieBros  RBA 2.0 54 53.29 362 .27 | 48.99 25.09 Smartsheet  SMAR .. dd 4134 +2.21 4016 22.89 TaroPharm  TARO .. 24 29.67 +230
7157 50.50 ONEOK OKE 6.0 12 63.72 -0.79.955 109.81 82.85 PhilipMorris PM 2'3 z 935;5 -0.@1211.27 11.61  1.78 RiteAid RAD .. dd 186-010 .. | 71.87 46.58 SmithAQ AOS 18 43 67.24 -314 30 44.16 20.05 TaylorMorrison  TMHC ... 5 43.60 +1.18
114 695 ON24 ONTF 0 dd 7.64 101709 | 1223 7402 Phillips66 ~ PSX 45 4 9322022105 | 1157 686 RithmCapital ~ RITM126 14 7.93 4005 .25 | 33.09 2178 Smith&Nephew SNN 23 61 31.63 -041462 | 1640 426 Team TisI 0 430 -060
; 5.88 2.1 PhoenixNewNedia FENG ... dd  2.51-020 . | 9580 ¢540 RobertHalf ~ RHI 29 12 67.08 -1.92 .48 | 163.07 119.82 Smucker SIM 2.6 2415815 -0.051.02 | 16,03 548 TechnipFMC ~ FTI .. dd 14.08 -017 ..
7713 5430 OccidentalPetrol OXY 1.2 7 58.09 <260 J8 | 40'00 1513 Phreesia PHR ad 2933 055 2480 7335 NAP . dd 858 03
55.04 32.76 OccidentalPetrolWt OXYWT ... .. 35.71-3.14 ; ’ o : 22 | 53.88 23.88 Roblox RBLX .. dd 39.36 +431 .. 5 -55 Snap - - « | 49.34 24.72 TeckResourcesB TECK .8 11 43.53 -0.08.0917
i 18.83 13.42 PhysiciansRealty DOC 6.4 33 14.38 014 .23 | 1135 597 RocketCos RKT .. dd 812-033 26502 190.08 Snap-On SNA 2.5 15 256.04 -4771.62 | 4850 16.05 Tecnoglass ~ TGLS .8 12 46.57 +0.70 .09
226 T2 BN O - 32 2620 ?§§ w| 1557 5.99 PiedmontOffice POM13.2 - 9 636 -0.27 21 | 3093¢ 190,08 Rockwell ~ ROK 17 24 27186 -156 118 | 20566 110.27 Snowflake  SNOW ... dd 167.40 +333 .. | 675 254 Teekay T« 56,05 4065
531 0.38 Offerpad oD dd 2900 | E163 59.03 PinnacleWest  PNW 43 20 80.81+069.865 | “515 3693 RogersCommB RCI 3.0 18 48.80 -045.367 | 11576 6021 SOQUIMICH  SQM10.5 5 71.68 4398322 | 4305 14.90 TeekayTankers TNK 0 3 4173 +4.06 25
S 29.27 16.14 Pinterest PINS .. dd 2140 +039 .. | 2950 9845 Ro ROG 31156.12 -7.98 9.63 3.08 SohoHouse ~ SHCO .. dd 693 -0.16 20.65 14.31 TejonRanch ~ TRC ... 34 17.04 +0.12
4559 22.14 OilDriAmerica  ODC 2.8 25 40.55 -149 .28 : 50 98.45 Rogers 2798 ... ROUSE j
1047 351 OilStatesintl OIS 676 -0.22 28846 177.27 PioneerNatRscs PXD 1.3 720478 -7.442.09 | 3 06 3143 Rollins ROL 12 55 4258 +081 43 | 1461 715 SolarisOilfield SO 58 10 7.64-002 11 | 44,66 2160 TeladocHealth TDOC .. dd 24.32 183 ..
e 2037 D] P 162.20 102.60 PiperSandler  PIPR 1.9 2112352 -5.65 .60 | 4390 3562 RoperTech ROP .6 42 461714359825 | 1279 751 SolarWinds ~ SWI .. dd 864 -015 .. | 685 372 TelecomArgentina TEO 230 dd 5.40 +0.233139
2672 2027 OldRepublic ORI 38 13 25.63 +0.16.245 496 230 PitneyBowes  PBI 6.5 66 3.08 4008 .05 856 330 EEuS pia 516197 . | g 37 TeecomAigentin TEO W oz
67.25 41.33 Olin OLN 15 7 5252-248 .20 | g591 5415 PlanetFitness PLNT .. 55 68.20 -133 .. 10.96  9.75 RossAcqnllA ROSS .. 30 10.35+0.02 .. 3-22 0.86 e SONK dd 1-07 o1 . .00 TeledyneTecl . .
14,08 574 Olo 00 .. dd 7.0 +042 .. 10643 83.63 RoyalBkCanada RY 4.1 12 95.89 -2.05.9832 22 0. ; _ 07 -018 ... | 29381 182.65 Teleflex TFX .5 3324959 -836 34
; 752 329 Planetlabs  PL .. dd 4154025 .. | 2538 3709 RoyalCaribbean RCL .. dd 75.1-050 .. | 6226 3417 SonicAutomotive SAH 2.9 65 40.69 40.08 .29 | 1104 6.49 TelefonicaBras VIV 7.2 17 8.40 +0.09.0281
3371 25.61 OmegaHealthcare OHI 9.1 26 2953 +0.67 .67 | 8740 421 PlayAGS AGS . 47 530-002 .. 2 2890 6,00 SRS oA . di 650 082 i
96.78 61.31 Omnicom OMC 3.0 14 92.84 +3.09 .70 10.50 038 RubiconTech ~ RBT .. dd .44 -004 .. . - 9 538 3.10 Telefonica TEF 56 13 4.6 -0.231553
; 2320 15,59 PlymouthindREIT PLYM 4.3 dd 21.00 -0.09.225 | "¢5) 577 pushstreetint RS dd 296 -033 6597 5152 SonocoProducts SON 34 12 59.68 047 51 | 31,95 23,03 Telekmindonesia TLK 2.8 19 27.03 -157103
3488 1544 OnHolding - ONON_ ... cc 3267104 ... | 12387 91.86 Polaris P25 1010411 <103 65 | 470 35 i 64 +149 . | 9570 6172 Sony SONY .4 17 94.68 +0.82.2519 | 1873 6.73 Telephone&Data TDS 10.0 dd  7.41 -052.185
28.32 19.35 OneLiberty OLP 9.1 11 1979 =119 45 | 1049 979 PontemA ONTM . 26 1048 +0.04 .. 46.40 32.13 RyanSpecialty ~ RYAN .. 76 43.64 +1.49 .. 2057 6071 i 0 38 24 7335 159 70 . . p . . .52.
23.00 450 OneConnectFin OCFT .. dd 473 -0.23 10236 65.69 RyderSystem R 31 5 80.85 -2.00 .62 - 71 Southern - 35 -159 . 44.28 20.03 TempurSealy ~ TPX 1.2 16 38.15 +1.84 JI
- - L . g ~ | 56.37 41.58 PortlandGenElec POR 3.7 19 51.05 -0.30.475 4189 18.68 RyersonHolding RYI 21 5 33.95 -054 18 | 82.05 42.42 SoCopper SCCO 47 20 69.49 -9.721.00 1116 9.71 10XCaplll A VOXB .. cc 10.36 +0.01 ..
4699 2877 Onelain  OMF 1136 3554 -0.22100 | 9834 74,09 PostHoldings ~ POST .. 14 8857157 . | gato J060 Mstiicline Bl 20 0 002 033100 | 1090 9.86 SouthportAcand PORT . 171043001 .. | 35,00 22.24 Tenarie 10 5 S 2640 071 o
T ot OOk A 3 Toagas | 105 o BHIGRARE bsec - 42 121w00¢ | T ' T | 4646 2840 SouthwestAir LUV 25 29 28.63-103 18 | 929 314 TencentMusic TME .. 22 7.28 -0.03
- - X g . 17.28 14.13 PostalRealty PSTL 6.4 «cc 14.83-021.375 | S 95.62 53.79 SouthwestGas SWX 4.4 dd 56.30 +0.03 .62 | 73.77 36.69 TenetHealthcare THC .. 18 69.59 +0.24
49.32 28.41 Oppenheimer A OPY 1.6 12 36.94 +0.01 15 | 2605 10.60 PowerSchool PWSC .. dd 1712 +0.63 ... 9.87 457 SouthwesternEner SWN ... 1 4994025 .. | 80.52 5490 Tennant NG 14 18 77.90 -0.41.265
372 1.70 OppFi OPFI .. dd  212+006 .. | 8736 44.60 PrecisionDrilling PDS .. 10 4610 -254 .. | 13732 78.22 SAP SAP 1.2 7313158 -3.181860 | 9126 38.93 SpectrumBrands SPB 2.4 dd 7070 +0.33 42 | 4540 28.65 Teradata TDC .. cc 4400 -055
Ril32 60.78 Oracle ORCL 1.6 32 97.85 +088 40 | 745 4851 PrestigeCnsHlth PBH .. dd 5899 -177 .. | 39580 27932 S&PGlobal  SPGI 1.0 4235934 +515 .90 | 3230 13.00 SphereEnt  SPHR .. dd 22.25 -9.03 e 26 41 T T 13 S aese or i
13.08  8.81 Orange ORAN 4.5 16 12.57 -0323M2 | 10,69 9.89 PrimelmpactiA PIAI .. 49 1052 .. .. | 1051 972 SDCLEDGEAcan SEDA .. 54 1036 .. .. | 2000 057 SpireGlobal SPIR .. dd  72+000 .. | 668 129 TerranOrbital LLAP .. dd 187 +017
1640 7.95 Orchidisland ~ ORC19.3 dd 9.97 4015 .16 | 19569 110.22 Primerica PRI 14 16180.81 -131 .65 | 1160 4.90 SeacorMarine ~ SMHI .. dd 7.80-0.66 .. | 78.86 6152 Spire SR 42 15 69.09 047 72 | 6703 5036 TerrenoRealty TRNO 2.6 24 6214 015 46
39.09 20.72 Organon OGN 5.4 7 20.87 -1.65 28 | 16.47 1215 PrimoWater ~ PRMW 22 55 1431-0.01.08 | 779 141 SESAI SES . dd 1534004 .| 3855 2114 SpiritAeroSys SPR 2 dd 23.61-093 01 | 582 243 TetraTech 4 T e 278018
26.91 12.87 OrionEngCarbons OEC 3 13 23.92 -1.08.0207 | 2820 15.90 PrimorisSvcs ~ PRIM 1.0 10 24.61 +0.17 06 | 11.60 8.43 SFL SFL 10 .. 871-002 24 | 2558 1540 SpiritAirlines  SAVE .0 dd 1547 -0.85 10 | 1145 678 TevaPharm TEVA © dd 803 -074
335 210 OrionGroup  ORN .. dd 242019 ... | 2450 14.25 ProAssurance  PRA 14 dd 14.68 -373 .05 | 7.98 2.80 SignaSports ~ SSU .. dd 3.02-025 .. | 4493 3431 SpiritRealtyCap SRC 6.9 17 38.42 -074.663 | 273900 13137 TexasPacland  TPL 1.0 24 136580 4635395
1374 5.53 OrionOffice  ONL 7.1 dd  5.60 -0.71 I0 | 63,56 40.00 ProcoreTech  PCOR ... dd 54.27 -208 .. | 16.09 1042 SITECenters  SITC 44 16 11.69 -044 .13 | 14962 69.29 Spotify SPOT .. dd 14253 4078 .. | 3697 25.47 Textainer TGH 34 6 35414044 30
97.26 68.78 Orix IX 33 10 8512 -0.821564 | 15811 12218 Procter&Gamble PG 2.4 27 155.96 -0.07.9407 | 83.88 55.74 SJW Group SJW 20 28 7578 -0.87 38 | 1123 9.91 SpreeAcqnlA  SHAP .. dd 10.49 +0.03 .. | 7611 57.11 Textron IXT 1 16 63.29 -2.86 .02
101.81 67.28 OrmatTech ORA .6 62 8388 -111 .12 | 149,87 107.10 Progressive ~ PGR .3 9513343 +391 .10 | 26.81 18.26 SKTelecom  SKM .. 12 20.87 +0.53 1346 7.25 Sprinklr XM dd 1150 4029 . | 61106 47577 ThermoFisher TMO 3 34 524.65 2173 35
808 205 OscarHealth  OSCR .. dd 7.02-015 .. | 13886 98.03 Prologis PLD 28 3912517 -208 87 | 6537 19.06 SLGreenRealty SLG 151 dd 2153 -1092708 | 4196 2976 Sprott SIl 29 49 34.77-018 25 | 27.85 13.26 Thermon THR . 21 2107 -019 .
110((;1;18 6322 gz:ﬁ:ﬂqn 8§:< 22 }3 7;-33 (2)3575 A1 777 403 PropertyGuru  PGRU ... dd 4.60 +0.10 .. | 54.97 24.66 SMEnergy SM 12 32579 -113 15 | 160 055 SprucePower  SPRU .. dd .64 .. .. | 13356 93.58 ThomsonReuters TRI 1.6 5112364 +3.88 .49
- 63 Os} 89007 ... | 1434 633 ProPetro PUMP .. 45 6.63-013 .. | 2499 254 S0S SOS .. dd 370-025 .. | 33471 1686 Squarespace  SQSP .. dd 28.09 +0.61 .. | 10536 66.26 Thorindustries THO 23 5 78.90 -323 45
851 3.84 OsiskoDevelopment ODV ... dd 486 -053 .. | 7876 5672 ProsperityBcshs PB 3.7 10 58.81-287 .55 | 7830 45.02 SPXTech SPXC .. 74 72.81-129 .. | 5126 31.11 StJoe JOE .9 37 4237+037 10 | 1352 7.02 3D Systems DDD dd 8.21-092
17.96  9.20 OsiskoGold OR .9 cc 1717 -0340449 | 5300 22.04 ProtoLabs PRLB .. dd 3076 -0.68 .. | 4.02 053SQZBiotech ~ SQZ .. dd  .61-003 .. | 4824 3161 StandardMotor SMP 3.2 12 3591-098 .29 | 15250 99.27 3M MMM 6.0 10 100.27 -3.08 150
87.33 62.49 OtisWorldwide OTIS 1.6 28 84.40 -1.56 .34 | 2561 14.54 ProvidentFinSvcs PFS 6.4 6 14.95 -0.83 .24 | 3715 26.56 STAGInd| STAG 4.2 36 34.72 -0.43.1225 | 14156 79.02 StandexInt SXI .8 12137.99 +872 .28 | 51.88 17.51 Tidewater TDW .. dd 44.42 +1.23
27.70  3.21 Ouster ~ OUST .. dd 4944078 .. | 11096 7537 PrudentialFinl PRU 63 cc 78.94 -3.11L25 | 10.45 9.82 STEnerlA STET .. 151044 .. .. | 12308 70.24 StanleyBlackDck SWK 4.1 17 78.79 -6.68 .80 | 1035 6.65 Tilly's TLYS .. 24 7.98 4025 .
21.78 14.07 OutfrontMedia  OUT 85 22 1419 -074 .30 | 3437 18.20 Prudential PUK .. 38 2879 -147 .. | 9110 54.29 SabineRoyalty ~SBR 120 8 71.21+0.514992 | 62.31 40.94 Stantec STN 1.0 32 58.16 -2.76J459 | 89.40 50.85 Timken TKR 1.8 13 72.87 -3.92 33
4.02 1.90 OverseasShip  0SG .. 9 392 .. .. | 69.94 5251 PublicServiceEnt PEG 3.6 14 63.81-0.01 .57 512 235 SafeBulkers ~ SB 57 3 3.53-0.08 .05 | 12.60 6.65 StarrettA SCX .. 5 10794065 .. | 2623 14.09 TimkenSteel  TMST 25 1688 -0.41
6330 32.26 Ovintiv OW 36 2 3288181 30 | 35713 27013 PublicStorage ~ PSA 4.1 13 29599 +0.083.00 | 51.44 23.46 Safehold SAFET.0 dd 2837 +0333546 | 453 260 Startek SRT .. dd 3194014 .. | 1981 9.3 Titanintl W . 4 10514045
37.03 1179 Owens&Minor ~ OMI ... dd 1873 +0.10 .. | 68.88 35.03 PulteGroup PHM .9 6 6843 +1.41 .16 | 206.28 126.34 Salesforce CRM .. cc20181+422 .. | 2444 1606 StarwoodProp ~STWDTL.E 9 1624 -052 .48 | 26.04 1215 Toast TOST .. dd 19.49 +1.06 ..
10867 72.97 OwensCorning  OC 2.0 810534 +0.48 .52 | 3245 21.90 PureStorage ~ PSTG .. cc 23.24 +0.60 1842 1081 SallyBeauty ~ SBH .. 8 1134-033 .. | 9474 5862 StateStreet  STT 38 9 66.54 -196 .63 | 6552 39.53 Toll Bros TOL 13 6 64.21+073 .21
13.88 10.18 OwlIRock ORCCI03 11 12.82 +0.31 33 | 10.85 9.95 PyrophyteAcgn PHYT .. 23 10.57 +0.02 .. | 2259 842 Samsara 10T .. dd 1897 +094 .. | 47.62 38.00 SteelPartners ~ SPLP .. 5 4380 +143 .. | 4671 3014 TootsicRoll TR .9 34 3810 -0.65 .09
535 030 Quley g OWLT ... dd 32 .. 5529 1891 Q2Holdings ~ QTWO .. dd 2476 +241 .. | 1543 664 SanjuanBasin  SJT 263 5 8.09 +0721038 | 12.43 6.20 Steelcase SCS 52 26 7.72+010 10 | 227.08 140.66 TopBuild BLD .. 1221154 353
123.37 77.81 OxfordIndustries OXM 2.4 11 107.59 +2.72 65 51.18 40.38 Qiagen ) QGEN .. 25 45.09 -0.89 ... 29.28 12.62 SandRidgeEnergy SD 2 1484 +0.61 .. 18.97 11.37 Stellantis STLA 3 1620 =010 .. 25.96 16.80 TopgolfCallaway MODG .. 39 17.28 -5.06
PQ 539 212 QuadGraphics  QUAD .. dd 3.21+039 7.07 4.51 SandstormGold SAND 1.0 15 5.74 -038.015 | 18.02 3.72 Stem STEM .. dd 445 .. .. | 17.66 71.86 Toro TTC 13 2310530 -0.61 34
21645 129.06 QuakerHoughton KWR 9 dd 201.82 -6.82.435 | 2500 2016 Saratogalnvt  SAR 9.8 12 25.02 +0.68 .69 | 116.72 87.11 Stepan SCL 1.6 18 90.05 -1.95365 | 77.15 55.43 TorontoDomBk TD 4.6 10 60.75 -1.50.7097
49.00 24.63 PBFEnergy ~ PBF 23 1 3518+3.17 .20 | 27.04 18.00 QuanexBldg ~ NX 1.6 8 20.02+030 .08 | 2837 11.80 Sasol SSL 82 3 1214 -0493871 | 23610 159.21 Steris STE .9 cc 2108542167 47 | 829 219 Torrid CURV .. 7 347-026
17.68 9.64 PG&E PCG .. 19 17.45+0.18 .. | 17629109.25 QuantaServices PWR .2 51173.85+278 .08 | 5294 3213 SaulCenters ~ BFS 7.0 21 3379 +0.12 .59 | 29,67 13.71 Stevanato STUN .2 49 27.71+0.860546 | 10.40 9.62 TortoiseEcolllA TRTL .. 33 10.27 -0.03
26.93 1542 PGT Innovations PGTI .. 14 2519 -0.44 .. | 1095 9.83 QuantumFin  QFTA .. 23 1026 +0.01 .. | 59.45 30,65 Schlumberger ~SLB 2.3 16 44.07 -168 .25 | 58.84 3596 Stewartinfo  STC 4.2 12 42.63 +0.58 45 | 6505 44.61 TotalEnergies TTE .. 7 60.27 -1.65
498 233 PHXMinerals ~ PHX 32 4 282+0190225 | 1386 511 QuantumScape QS .. dd 581-058 .. | 3093 20.26 SchneiderNatl ~SNDR 1.4 10 26.43 -0.25 .09 | 68.77 4931 StifelFinancial SF 25 11 57.12-0.85 26 | 1078 7.05 TownsquareMedia TSQ 8.0 22 9.34 ~0.411875
8317 59.61 PJTPartners  PJT 1.6 20 62474028 .25 | 218 0.69 Qudian QD .. dd 125-002 .. | 8663 4500 SchwabC SCHW 2.0 13 48.94-030 .25 | 5353 2835 STMicroelec ~ STM .5 9 42.42 -0.16 .06 | 17037 130.07 ToyotaMotor ~ TM 25 11 143.27 +5.7317621
39.00 20.20 PLDT PHI 5.4 23 21.84 -0.70.2567 | 1°8:34 120.40 QuestDiag DeX 2.2 1913073 -578 .71 | 117.94 7933 ScienceApplicat SAIC 15 18 99.21-1.87 37 | 2587 15.11 Stoneridge SRl .. dd 1526 -1.08 .. | 6.00 2.48 Traeger COOK ... dd 354 +0.65
176.47 110.31 PNCFinl PNC 5.4 8 11158 -460150 | 457 168 QuotientTech  QUOT . dd 276 -010 .. | 64.20 2639 ScorpioTankers STNG 2.1 3 4829 +130 .25 | 47.35 30.66 Stride LRN .. 16 4190 +0.72 .. | 1078 9.73 TrajectoryAlphaA TCOA .. cc 10.29 +0.01
49.60 43.43 PNMResources PNM 3.1 20 47.76 -0.633675 | R 102.25 39.06 ScottsMiracleGro SMG 4.0 dd 65.99 -0.45 .66 | 306.56 188.84 Stryker SYK 1.1 42 28547 +0.76 Z5 | 196.22 120.64 TraneTech IT 17 23177.73 +0.92 .75
80.03 36.53 POSCO PKX 1.8 9 68.04 -4.42.971 9.83  6.11 ScullyRoyalty ~ SRL 105 84 7.49 -0.23 .17 9.57 1.52 StudioCity MSC .. dd 7.09 +0.93 .. 11.85  7.55 Transalta TAC 17 32 9.68 +0.16.0404
145.51 107.06 PPG Ind PPG 1.8 2613810 +0.07 .62 | 26494 15290 RBCBearings ~ RBC .. 54 217.99 -8.26 .. | 10.62 9.87 SculptorAcqnlA SCUA .. 18 1051+0.02 .. | 69.90 49.50 SturmRuger ~ RGR 3.0 13 54.01-0.08 32 | 47.76 34.96 TrancntRIty  TCI .. 13640 +1.02 ..
3174 23.47 PPL PPL 3.4 29 2845-030 .24 | 1079 9.90 RCFAqnA RCFA .. 30 10.51-001 .. | 1235 7.90 SculptorCapMgmt SCU 4.9 dd 8.09 -0.41 .06 | 17.62 14.40 SuburbanPropane SPH 8.6 11 15.16 -0.08.325 | 816.94 499.63 TransDigm TDG .0 48 795.59 128401850
3198 12.11 ProgHoldings ~ PRG .. 13 31.66 +209 .. | 33.89 2339 RELX RELX 21 30 31.01+0.464661 | 9370 40.67 Sea SE .. dd 8477+636 .. | 918 539 SumitomoMits SMFG3.2 9 839+0.181407 | 7.74 232 Transocean  RIG .. dd 5.84 -032
10.46  9.85 ProofAcgnlA PACI .. 89 1045 .. .. 28.25 16.78 RE/MAX RMAX 4.9 cc 18.85 -0.26 .23 16.18 10.03 SeabridgeGold ~ SA .. dd 1553 -0.26 .. 9.48 6.07 SummitHotelProp INN 3.5 dd 6.82 +0.06 .06 13.33 4.58 TransportadGas TGS .. 10 13.12 +1.37
3167 18.09 PROS PRO .. dd 24.68-250 .. | 1638 9.50 REV REVG 2.0 cc 10.15 -0.46 .05 | 45.48 22.00 SeaDrill SDRL .. 0 36.81-036 .. | 3440 21.62 SummitMaterials SUM .. 14 31.45+158 .. | 90.08 50.32 TransUnion ~ TRU .6 49 66.90 +2.21.105
13.78 875 P10 PX 12 42 1010 -0.04 .03 | 35153 207.37 RH RH .. 13259.73-199 .. | 65.04 4115 SealedAir SEE 19 15 42.42-012 .20 | 21.49 1152 SummitMidstream SMLP .. dd 14.05 -126 .. | 52.46 33.57 Travel+leisure TNL 5.1 8 3540 -0.53 .45
94.51 43.49 PVH PVH .2 28 83.68 +0.07.0375 | 149.65 100.96 RLI RLI .8 1013379 -351 27 | 6819 40.01 SeaWorldEnt ~ SEAS .. 14 57.28 +2.12 172.67 117.63 SunComms SUl 2.8 7813469 -2.05 .93 | 194.51149.65 Travelers TRV 2.2 15 182.09 -0.211.00
16293 110.56 PackagingCpAm PKG 3.8 13 13242 -2951.25 | 1433 9.27 RULodging  RLJ 30 42 10.71-003 .08 | 3231 18.86 SelectMedical ~SEM 18 20 28.26 -249.025 | 5163 37.96 SunLifeFinancial SLF 4.4 12 47.95 -071545 | 12.67 7.40 Tredegar TG 68 23 7.60 -1.82 I3
3533 19.51 PagerDuty PD .. dd 2893 +0.3 3.06 0.90 RLX Tech RLX .. 14 238-0.06 9.84 552 SelectWater ~ WTTR 27 14 7.40 -0.04 .05 | 10.43 572 SunCokeEnergy SXC 4.2 7 7.59-0.12 08 | 5530 35.82 TreeHouseFoods THS .. cc 52.06 -2.20
19.49 7.51 PagSeguroDig ~ PAGS .. 14 1222 +145 .. | 1140 570 RPC RES 18 5 681-019.04 | 325 051SelectQuote  SLQT .. dd 1504015 .. | 4272 2643 SuncorEnergy SU 53 6 28.68 -0.9738% | 67.78 38.68 Trex TREX ... 41 56.64 +1.41
1162 592 PalantirTech  PLTR .. dd 9.50 #2.09 .. | 10650 74.56 RPM RPM 2.1 20 80.68 -0.53 .42 | 176.47 136.54 Sempra SRE 3.1 2015329 -163119 | 15.40 334 SunlandsTech STG .0 1 5.80-058 .63 | 3033 1459 TriPointe TPH .. 5 29.82 +0.52
38.23 18.71 PampaEnergia PAM .. 5 3736+323 .. | 1290 7.28 RPTRealty RPT 63 11 893-031 .14 | 1500 7.16 Semrush SEMR .. dd 835-123 .. | 489 0.25SunlightFinl  SUNL .. dd .38-002 .. | 13.07 7.9 TriconRes TCN 29 4 811+005.058
24.21 13.40 PanAmerSilver PAAS 2.4 dd 16.45 -1.67 .10 | 2550 14.75 RXO RXO .. 41 18.88 -0.57 2098 1050 SendasDistrib ~ ASAI 1.7 15 1176 +1.150358 | 31.47 12.46 SunnovaEnergy NOVA .. dd 15.85+0.10 .. | 95.61 60.61 TriNet TNET .. 17 9176 +0.25
30.49 13.72 ParPacific PARR .. 2 2130 +0.64 .. 25.13 17.84 RadianGroup RDN 36 6 24.89 +0.10. 225 54.34 36.64 SensataTech ST 1.2 17 40.14 -142 12 | 48.59 34.26 Sunoco SUN 7.7 12 43.73 -0.02.842 31.68 20.07 Trinitylndustries TRN 5.0 25 20.73 -0.80 .26
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High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Vid P/E last Chg. Amt High  Low Name Sym Yid P/E  Last  Chg. Amt.
49.29 12.77 Trinseo TSE 43 dd 13.04 -444 .14 | ~2.68 035 VimetX VHC .0 dd 43 +0.081.00 | . .
17.33 10.36 TripleFlagPrecMtl TFPM 13 45 15.04 -218 .05 | 23557 174.60 Visa V.8 3223138-040 45 - F -D N q p [
1524 9.41 TriplePtVent  TPVG1S5 dd 1031+0.47 40 | 24.86 1673 Vishay VSH 17 8 2410 256 10 | 19432 48.98 AAON AAON .5 43 94.69 857 12 IV€-Da daSda omposite
l ! . 2212 12.24 AcadiaPharm  ACAD ... dd 2147 -0.46
10.84  9.76 TristarAcgnl TRIS .. 28 10.38 +0.01 ... 45.69 27.03 VishayPrecision VPG 12 33.14 -5.35 25.84 21.60 ACELYRIN SLRN . 23.00 050 ..
83.82 42.64 IILCNIT I TRTN 3.4 8 8283 4038 70 | 2284 5.1 VISFUCIGyR VIST .. 5 21.28 407 2956 19.68 ACIWorldwide ACIW .. 30 25.16 +0.82 .. Driving and Texting: Elon Musk may be able to concentrate on Tesla,
2216 7.8 TriumphGroup TGl ... 7 10.20 +0.08 4106 22.97 VistaOutdoor ~ VSTO .. dd 27.66 -1.23 300 168 ACImmune  ACU - dd 200 . T , . )
19.91 10.97 Tronox TROX 45 4 1109 155125 | 27.39 2076 Vistra VST 33 dd 24.52 4100204 | 2024 546 ACMResearch ACWR - 11 915 137 . now that he’s found a CEO for Twitter. The Nasdag Composite Index
23.91 14.20 TrueBlue TBI .. 11 15.40 +0.22 120.86 39.74 VitalEnergy VTLE .. 1 4233-212 17.04 6.10 ACV Auctions  ACVA .. dd 1615 +2.42 .. - _ - 0
52.22 25.56 TruistFinl TFC 7.6 6 2730 -139 52 | 20.99 13.90 VitesseEnergy VTS 1.0 .. 18.26 +051 50 | 426 1.66 ADMABiologics ADMA .. dd 4.22 +0.76 .. ended Friday at 12,284~edging up 0.4% for the week.
2478 8.40 TsakosEnergy TNP 1.8 3 17.03+0.43 .15 | 13215 91.53 VMware UMW ... 40 12344 -0.68 .. | 2547 7.90 Adtran ADTN 43 dd 839 -036 .09 .
12.86 0.66 Tupperware ~ TUP .. dd  .71-038 .. | 28.45 16.55 Vontier VNT .4 19 27.86 +0.07.025 | 18.00 0.50 AerwinsTech ~ AWIN .. 1 .58-011 .. Monday Tuesday Wednesday = Thursday Friday
544 233 Turkeelllletism  TKC 2.9 6 4.26 +0.10082 | 35.80 12.50 VornadoRealty VNO 11.7 dd 1279 -142.375 | 19.00 9.91 AFCGamma  AFCG21.6 5 10.35-0.81 56
30.84 18.81 TurningPoint ~ TPB 13 55 20.71-154.065 | 78.11 56.20 VoyaFinancial ~ VOYA 1.2 14 68.60 -1.84 .20 | 1289 7.30 AGNCInvt AGNCI57 dd  9.17 -030 12 12,370
10.83  4.90 TutorPerini TPC .. dd 547 -045 199.10 137.54 VulcanMatls ~ VMC .9 4319538 +1.81 .43 | 1157 9.94 ALSPOrchidlA  ALOR ... cc 1037 +0.02 ..

342 077 Tuya TOVA . dd 180 -028 1539 423 AbOncology ~ ALXO .. dd 653 +0.16
112.89 41.00 Tuhlio TWLO - dd 45.83 -6.54 w 42.67 13.80 AMCNetworks  AMCX ... cc 14.00 106 ... 12310
10,88 976 TwinRidgeCaph TRCA . 44 1036 +0.06 § 60.49 44.72 Amerisafe ANSF 2.4 19 5576 -0.77 34 5
.00 9.74 twoA TWOA .. dd 1013 -0.04 9.16 357 W&TOffshore  WTI .. 2 409-018 .. | 40.93 2371 A-MarkPrecMet AMRK 2.1 6 37.34 +1.04 20
e B o WOzt 8 Tes 00y g5 | 10839 80.82 WECEnergy  WEC 33 22 93.89 -2.12 .78 | 5223 2231 ANIPham ANIP .. dd 4167 +253 ..

o ngﬁ it TYLO @ 40 T *8 g " 60 | 204,06 125.00 WEX WEX .. 5217366 -1.95 333.89 194.23 Ansys ANSS ... 47 297.49 -419 P A 12.950

- HIRUPIEAICE « “ 94.96 67.77 WNS WNS .. 26 7113-658 .. | 2358 4.87 AN2Therap  ANTX .. dd 5.09 -0.61 .. v g
9234 4701 Tysonfoods TSN 39 11 4887 N2 B8 | 503 6777 WpCarey  WPC 60 20 7158 661057 | 5195 3015 APA APA 30 53298 -024 25
u 64.07 39.67 WPP WPP 4.1 15 55.89 -0.7814¢57 | 22.45 15.50 ARKRestaurants ARKR 2.8 7 17.82 -0.35.125 y i

30.10 12.81 WabashNational WNC 13 8 24.11+0.19 .08 | 965 292 ARSPharm  SPRY .. dd 804 +173 .. | (Previous F”daVC'OSE)f\v/\ 12190
2230 13.80 UBS Group UBS 29 10 19.16 -0.56 .55 | 107.86 78.26 Wabtec WAB 7 27 97.99 -118 .17 ‘;%823 3693-; ﬁssnrf/kcu ﬁg'glé 8 3cf(> 6%72; 53213386 N !
50.65 37.13 UDR UDR 41 cc 4138 +0.05 .42 | 11519 61.06 Walker&Dunlop WD 3.8 13 66.59 +0.16 .63 | 1049 9
44,54 28.49 UG UGl 51 dd 2872-178.375 | 138 2.44 Wallbox WBX .. . 347+00 . | 030 QO3 ASPACHRL SR . . 08001 +2150 7136 +12689 +2206 4376
70.57 44.79 U-Haul UHAL .0 2 6150 -034 .05 | 154,64 117.27 Walmart WWMT 15 3615307 +130 57 | ¢y o PO L e T de 160 0.2 B o e e ) e e s s e e 127130
6829 47.22 U-HaulN UHALB 3 .. 54.25-060 .04 | 1899 9.50 WarbyParker WRBY .. dd T131-030 .. | oc 172 aTaILfe  ATAI . dd 190 07 .. V122 4 0122 4 10122 4 10122 4 1012 2 4
2146 13.73 UMH Prop UMH 52 dd 15.86 +0.29.205 | 4295 26.11 WarriorMetCoal HCC .8 3 3717 -158 .07 | 5045 3474 ATNInt] ATNI 23 dd 36.69 -005 21
61,10 44.67 Unitil UTL 2.8 21 57.62 +090.405 | 14820 113.50 WasteConnections WCN .7 43 143.89 +3.07.255 | ~793 (.56 AVROBIO MRO - ddeh 006 -
21.95 14.90 USA Compression USAC10.9 dd 19.24 -0.78.525 | 175.98 138.89 WasteMgt WM 17 31169.24 +0.81 20 | 994 2.47 AXT AXTI 14 3.00 +0.11 52-\eek Tick Div S52-Week Tick Div
7658 48.61 UsanaHealth  USNA .. 19 65.26 -1.88 336 0.97 Waterdrop WDH 13 2.83 -0.05 1838 12.48 Abcam ABCM - dd 17.30 -0.11 High _Low Name Sym_Vid_P/E Chg. Amt. | Hich Low Name _____ Sym Vid P/E Last Chg. Amt.
_ ; ) 242.97120.43 AlnylamPharm _ ALNY ... dd 20536 -6.69 18.07 7.85 ArcoPlatform  ARCE ... < 1241+0.26 ..
3241 1467 USCellular ~ USM ... dd 15.16 -2.08 369.00 262.74 Waters WAT ... 24 27100 -2579 14.97 553 AbCelleraBio  ABCL .. dd 574 -0.25
+ 46.35 20.64 Alpha&Omega  AOSL .. 25 24.07 -0.03 33.80 11.70 ArcturusTherap ARCT .. 8 30.58 +3.48
41.28 25.49 US Foods USFD ... 31 40.81+222 .. | 35660 220.68 Watsco WSO 2.9 2233715 +0.442.45 | 7.04 117 Absci ABSI .. dd 1.25-0.14 TS 089 Alfactaton | Ales T ooy 5780 IOT8 ArcutieBiothons ARGT —- dd 1008 -4.43
13150 73.30 USPhysTherapy USPH 16 51110.82 -3.28 43 | 18140 11631 WattsWater ~ WTS 9 2116567 -7.70 .36 | 1259 7.39 AbsoluteSftwr ABST 21 dd 1132 +275.0597 o0 005 Reasll won - 51 O A E Ry 4 a0t
1936 947 Usellia SLCA . 71213 -0.35 1070 962 Wavelleycapll] WAVC ... 65 10.28 -0.02 330 343 AadlaRessalcl] ACTG .. dd 3.9 006 1485 162 AlphaTeknova  TKNO . dd 196 +0.13 2075 1653 AresCapital  ARCCI03 15 1825 +004 48

6.10  1.34 USXpress USX ~ ... dd 6.05+0.01 76.35 2811 Wayfair W . dd 3476 -543 60.02 7510 AcademySparts ASO 5 8 5962138 09 | pZ SSHARNEN N0 - 9 oSt i 407.93 302.24 arGEN-X ARGX .. dd 40343 -0.68
635 284 UWM WINC 81 58 492091 J0 | 693 291 WeaveComms WEM/ .. dd 641113 .. | 8%85 6320 AcdiaHealthcare ACHC .. 23 7124 1206 .. | 3% grac i Goog . 27 11792 41 695 036 ArgoBlockchain ARBK . dd 132-010 ..
39.23 19.90 Uber UBER .. dd 38.45+070 .. | 56.46 31.03 WebsterFin  WBS 49 7 3256 -138 .40 | 17.01 524 Accolade ACCD ... dd 1062 -1.38 713 573 A|Dhatec ATEC . dd 15.59 +0.43 1527 4.23 Arhaus ARHS . 8 8534034
35063 172.81 Ubiquiti Ul 14 2717543 2614 60 | 9557 67.08 WeisMarkets ~ WMK 2.0 16 69.69 -9.15 .34 | 10.91 9.80 AccretionAcan ENER ... cc 1033 +0.02 ' 1605 A 44 40, 70 9.83 Ari 46 -0,

63 172.81 Ubiquiti - 43 -26. 57 67.08 WeisMarkets : .69 -9.15 . 039 0.07 ReTamama Lo 12 40.05 11.41 10.05 AlphaTimeAcan ATMC ... .. 10.44 +0.08 1070 9.83 AriszAcgnA  ARIZ ... dd 10.46 -0.01
22.30 10.40 UiPath PATH .. dd 14.25+138 .. | 4884 35.25 WellsFargo  WFC 32 11 3749 045 30 | 323 DOP/CCrotonfcanRt AR - o 12 100 025 0.06 AlphaTimeRt  ATHGR ... 15 -0.05 021 001 AriszAcgnRt  ARZR ... .. .12 +0.01
350 2.3 UltraparPart  UGP 3.2 12 341+0.12.0613 | 90.69 56.50 Welltower WELL 31 cc 79304054 61 | S orocn®l R T T om 057 0.1 AlphaVestAcqnRt ATMR ... ... .14 1220 856 ArmadaAcanl  AACI ... dd 10.20 +0.08
13.05  6.38 UnderArmour A UAA 9 759 -1.05 175.00 99.00 Wescolntl WCC 1.2 812819 -178.375 | 1579 994 AchariVenturesl AVHI . 91 1053 +0.02 9.89 4.82 Alpinelmmune  ALPN dd 817 4078 10.61  9.91 ArogoCapA A0GO ... dd 10.46 +0.04
1.42 574 UnderArmourC UA .. 8 6.99 -0.84 1029 67.45 WestFraserTimber WFG 16 9 7429 -075 30 | 345 (75 AchilesTherap ACHL . dd 95 +0.06 725 052 AlpineSummit  ALPSS10 4 72 -0.010315 | 24.59 6.43 ArrayTech ARRY .. cc 2197 4360 ..
1632 633 Unifi UFL .. dd 772063 .. | 3767220619 WestPharmSves WST .2 49 360.02 844 19 | 1996 577 AclarisTherap  ACRS .. dd  7.89 -1.09 10.40 9.83 AlsetCapAcanA ACAX .. cc 1034 +0.01 10250 162 Arrival  ARVL .. .. 2044013 ..
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108.77 53.09 NetEase NTES 16 19 8518 -371 27 | 370 141OvidTherap  OVID .. dd 3.62 -0.01 7775 4242 PreferredBankLA PFBC 49 5 45.09-158 .55 | 79 15 pichardsonElec RELL 15 9 1635 <086 .06 | 2od 1o00 averspikelvt SSIC .. 30 856 008 ..
379.43 164.28 Netflix NFLX .. 3633989473 .. | 685 483 Oufordlane  OXLCY3 4 519 10.05.075 %0 a1 eloirene DR 7 i e % 20| 222 0édRigelPharm  RIGL L. dd 1254007 . 2193 I8 Sercrestisiat Swo 10 12 1edr 0z &
26.79 13. 87 -0, . . . 734022 .. i : 68 Simmons } 14087 .
Eppolewy MO - WIS o) G oo OGNS W S0 | w3 i vumern T oG o} 5 woron 5| 2 gimnme W b o\ G5 b diinels 0 § 8308 &
129.29 82.82 Neurocrine NBIX . cc 9671 -0.69 PQ 38.98 25.91 Premier PINC 3.1 18 27.08 +0.38 .21 40.86 1168 Rivian P RN~ dd 1291 050 26.30 12.64 SinclairBroadcast SBGI 63 4 15.84 -0.91 .25
695 2.01 Neuronetics  STIM .. dd 278 +0.51 37.45 2156 PAMTransport PTSI .. 7 23.09 -0.95 8.75 0.70 Prenetics PRE .. dd 1054020 .. | 35 o1 pobinhood HOOD d 874 -011 .. 4.80 0.80 SingularGenomics OMIC ... dd .82 -024
653 122 NeuroPace ~ NPCE .. dd 4.26-069 .. | 619 490 P&Findusties PFIN 34 dd 585 +063 05 | 1070 123 PrestoAutomation PRST .. 5 3.26+0.21 .. | 5378 gon podotpharm  RCKT - dd 1996 104 . | ,585 332 SiriusX SIRI 27 12 355 0180202
63.06 26.14 NewFortressEner NFE .3 58 29.39 -1.43 .70 | 21.00 12.86 PCBBancorp PCB 54 6 13.44-035 18 | 79.65 56.29 PriceSmart PSMT 1.3 21 71.00 -1.07 .46 39‘22 18.00 RockyBrands REKY 33 g 18-81 —i16 155 234.89 73.10 S!Tlme SITM dd 82.43 -5.86
13.59 11.09 NewMtnFin NMFC107 15 11.91+030 .03 | 56.68 37.76 PCConnection ~ CNXN .8 14 4212 +353 .08 | 2173 11.07 PrimeMedicine PRME .. dd 1272 -1.60 .. 825 4.77 RockyMtnChoc RMCF .. dd 547 +0.05 10.58  9.97 SizzleAcqn SZZL .. dd 1058 +0.07 ..
11.67 9.87 NewProvidencell A NPAB c 1056 +0.03 .. | 568 3.90 PCTEL PCTI 4.4 16 4.99 +0.78.055 | 11.05 9.88 PrimeNumberl A PNAC .. cc 1051 -0.04 1000 287 RoivantSeianees RO 44 6114049 | 2332 17.50 SkywardSpecins SKWD .. 39 2479 4324 ..
1296 828 NYMortgage ~ NYMT165 dd 9.72 -0.04 .40 | 89.22 51.72 PDCEnergy PDCE 2.6 3 62.47 -1.92 .40 031 0.08 PrimeNumberl Rt PNAR ... .. .23 +0.01 .. | 10595 3896 Roku ROKU dd 5373 124 29.31 14.76 SkyWest SKYW .. 41 26.10 -1.96 ...
32.88  7.52 NewAmstPharma NAMS .. dd 13.00 -0.87 .. | 106.38 35.25 PDD PDD .. 20 63.32 +0.26 14.41  7.01 PrimisFinl FRST57 9 7.07-028 .10 | 5736 “3'31 Root ROOT dd 5.00 -032 123.69 76.16 Skyworks SWKS 2.6 14 97.14 -6.98 .62
2312 9.21 NewellBrands NWL 9.9 dd 9.27 -0.84 .23 | 43.25 19.34 PDF Solutions ~ PDFS cc 35.80 -2.91 37.60 24.00 PrincetonBnep  BPRN 5.0 6 24.19 =195 30 | 19945 ¢9.24 RossStores ROST 13 24 104.51 +0,07 335 | °0:61 2027 SleepNumber  SNBR .. 10 2115 -1.96 ..
1193 5.07 Newmark NVRK 2.2 13 5.40 -045 .03 | 3935 24.54 PENNEntmt  PENN .. 6 24.64 -1.80 96.17 61.05 PrincipalFinl - PFG 3.8 4 67.49 -4.02 .64 | 1034 980 RothCHACanV  ROCL .. dd 10.30 -0.09 374 137 SmartSand SND .. 46 1.61-016 ..
21.69 14.87 NewsCorp A NWSA 1.1 40 18.16 +1.04 .10 | 10.35 1.55 PLBY Group PLBY .. dd 1.56 -0.37 44.64 20.64 PriviaHealth PRVA .. cc 2640 -2.69 .. 605 314 Rover ROVR T 4.66 +0.69 21;”; %63? gmﬁrtéharfglbg Eglc gg gg _8(1)1
21.86 15.15 NewsCorp B NWS 11 40 18.29 +1.03 .10 | 1812 3.84 PMVPharm PMVP .. dd 570 +0.80 9.50 3.68 Procaps PROC dd 4.40 -0.16 1 ' i - - .51 SmileDirectClu 58 -0
2555 1075 NewtckOne  NEWI20B . 10.96 062 18 | 4334 1811 PRAGrowp  PRAA . 40 18.26 -6d4 27.00 9.01 ProFrac ADC . 81050 4034 . | 4aos S3e8 Roltmharma RoRY 23 40 4oe oo 3;3 1672 8.21 Smith&Wesson SWBI 33 9 12.03 -0.06 .10
21776 152.29 NexstarMedia  NXST 3.4 8 159.79 -4.47 1.35 | 52.40 25.29 ProceptBio PRCT .. dd 30.18 +1.64 59.36 40.33 ProgressSoftware PRGS 13 25 55.70 +1.47 175 62.20 42.72 RushEnt A RUSHA 16 8 5259 4120 21 | 1326 7.02 SnapOne SNPO ... dd  9.56 -0.08 ..
527 116 NextCure NXTC .. dd 172 +0.13 139.91 97.97 PTC PTC .. 4913010 +1.04 4650 25.67 Progyny GNY .. 85 36.61+203 .. | ¢560 4528 RushEntB RUSHB 15 8 5736 +052 21 | .>07 050 SoYoungintl  SY . dd 270 -0.08
850 310 Nexters GDEV .. 15 8.00 +0.59 57.42 2501 PTCTherap  PTCT .. dd 54.68 -114 .. | 10.74 9.66 ProjectEnReimag PEGR ... 26 10.27 #0.02 .. | 2150 14.65 Ruth'sHospitality RUTH 3.0 18 2138 .. 16 | 1028 976 SodallvglA — SLAC .. 52 10.23 +0.06
2199 1613 NextGenHither NXGN .. 49 16.69 -0.09 76.72 5133 Paccar PCAR 14 12 7273 -003 .25 | 197.83 22.31 PrometheusBio RXDX .. dd 19390 -030 .. 2379 978 RxSight RXST . dd 22.96 +4.61 852 4.24 SoFiTech SOFI dd 5.02-014
4038 28.24 NEXTracker  NXT .. .. 39.39 +8.49 1420 3.85 PacBiosciCA  PACB .. dd 1219 .. .. | 1130 4.57 ProSomnus 0SA dd 5.00-003 .. | 100,47 55.90 Ryanair RYAAY 16 9912 +371 . | 1830 13.08 Sohu.com SOHU ... dd 13.55 -0.30
1074 4.37 NicholasFin NICK .. dd 4.68 +0.17 37.50 1753 PacificPremBncp PPBI 7.4 6 17.89 123 33 | 819 592 ProspectCapital PSECTE 77 6.08 -0.21 .06 ’ e 6.89 3.24 SolGelTech SLGL .. dd 338 -0.17
897 076 Nikola NKLA o dd 77 -0.21 6572 3535 PaciraBioSci  PCRX .. dd 41.89 100 .. | 26.08 6.91 ProtagonistTherap PTGX ... dd 2537 +056 .. | > 375.90 190.15 SolarEdgeTech  SEDG ... 89 301.85 +8.46
2200 149 9F JFU . dd 4.00-013 12.46 6.85 PactivEvergreen PTVE 5.3 10 7.49 +035 JO | 4.60 2.38 ProtaraTherap TARA .. dd 3.7 +0.19 38.43 24.93 S&TBancorp ~ STBA4.9 7 25.89 -099 32 | 14.25 3.40 SolidBiosci SLDB .. dd 632 +0.97
26.00 5.69 908Devices MASS .. dd 7.48 +0.39 32.68 2.48 PacWestBancorp PACW22.0 dd  4.55 -1.21 .01 7.71 091 Proterra PTRA .. dd 133-013 356.59 229.48 SBA Comm SBAC 14 69 236.71-2.83 .85 | 940 1.93 SolidPower SLDP .. dd 198 -0.12
960 257 NiuTech NIU .. dd 335 -024 20344 132.22 PaloAltoNtwks  PANW ... ¢c 19930 +537 .. | 79.65 21.06 Prothena PRTA .. dd 72.83-576 .. | 3.84 115 SCYNEXIS SCYX .. dd 278 -021 .. 6.41 1.98 SomaLogic SLGC ... dd 3.06 +0.15
18.48 3.2 Nkarta NKTX .. dd 4.49 -014 95.20 43.64 Palomar PLMR .. 22 47.03-397 .. | 1574 12.44 ProvidentFin  PROV 4.5 10 1258 -0.31 .14 | 64.69 46.30 SEllnvestments SEIC 14 20 5876 -0.57 .43 277 0.27 Sonder SOND ... dd  .29-0.13
14.40 8.22 nLIGHT LASR .. dd 1217 -058 97.78 66.74 PapaJohn’s PZZA 2.2 34 76.67 -0.93 .42 | 23.60 11.73 PubMatic PUBM .. 49 15.26 +3.11 11.04 993 ShuaaPtrslA  SHUA .. cc 1057 +0.02 .. | 398 0.20 Sono SEV . .. 24-002
23020 1.62 Nogin NOGN .. dd 190 +0.01 .. | T1.09 9.90 PapayaGrowth|A PPYA .. cc 10.52 +0.06 .. | 24.49 4.07 Pulmonx LUNG .. dd 12.99 +0.70 27.24 1114 SI-BONE SIBN .. dd 24.48 +245 .. | 24.56 13.65 Sonos ~ SONO .. dd 1567 -594 ...
678  3.81 Noodles NDLS . 390-080 .. | 3697 17.12 ParamountA  PARAA 5.6 dd 17.18 -236 .05 | 516 176 PumaBiotech  PBYl .. 27 2.82-033 2699 5.1 SIGA Tech SIGA .0 13 591-0.02 45 | 577 169 SophiaGenetics SOPH .. dd 451-032 ..
25126 194.89 Nordson NDSN 1.2 25 21631 -3.86 45 | 34.50 14.92 ParamountB  PARA 6.4 dd 15.02 -184 .05 | 38.90 18.15 PureTechHealth PRTC .. dd 27.90 +0.37 12.50  9.87 SKGrowthOppsA SKGR ... cc 1052 +0.02 .. | 2490 578 SoteraHealth ~ SHC .. dd 14.68 -0.34 ..
4850 3315 NortheastBank NBN 1 6 36.87 +038 01 | 365 129 ParatekPharm PRTK .. dd 191+0.17 .. | 676 220 Purplelnnovation PRPL .. dd 293 0.1 2017 10.81 SLM SLM 2.9 9 15.06 +0.76 .11 311 148 SotherlyHotels SOHO .. 1 1.86-001 ..
15.00 9.05 NorthernTechsintl NTIC 2.5 36 11.40 +0.01 .07 6.60 0.75 PardesBiosci PRDS .. dd 1.91+0.01 .. 9.63 4.89 Puyi PUYl .. dd 533-024 16.20 12.08 SLRInvt SLRC12.1 31 13.59 -0.46,1367 11.51 9.96 SoundPOi.ntA. SPCM ... 21 10.62 +0.01 ...
11316 69.54 NorthernTrust NTRS 4.3 12 69.93 -3.10 .75 2136 10.30 Park-Ohio PKOH 3.1 dd 16.02 +0.81.125 6.92 1.0 PyxisOncology ~ PYXS dd 3.28 +039 .. | 25.40 12.04 SMARTGlobal ~SGH c« 1628 -0.22 .. 31.96 18.75 SouthPlainsFin  SPFI 2.6 7 20.11-0.01 .13
1613 913 NorthfieldBanc NFBK 5.6 7 9.30 -0.42 .13 2.89 0.95 PassageBiq PASG .. dd 1.01-0.02 62.85 35.14 QCRHoldings  QCRH 6 6 37.42 -133 .06 18.89  0.73 SMXSecurityMatters SMX dd .96 -033 .. 91.74 59.51 SOUthSta_te SSB 33 9 60.87 -4.63 .50
56.77 33.29 NorthrimBanCorp NRIM 5.7 7 35.00 -2.20 .60 52.71 31.16 PathwardFinl ~ CASH .5 10 43.58 -1.08 ..05 25.49 9.47 QifuTechnology QFIN 3.9 5 17.36 -0.84 .16 2.41 0.73 SPIEnergy SPI dd 119 -0.07 .. | 49.96 20.75 SouthernFirstBesh SFST ... 7 22.00 -0.12 ...
10.75 9.83 NorthViewAcgn NVAC .. 35 10.40 -0.03 .. 17.65 12.25 Patrialnvts PAX 5.8 24 15.15 +1.01.226 214 0.70 QilianInt! QL .0 34 1.01-0.14 .05 | 39.60 27.94 SPPlus SP .. 17 3479 -072 .. | 56.04 30.28 SoMOBancorp SMBC 2.7 8 31.67 -0.71 .21
020 0.6 NorthViewRt ~ WAR .. .. 17 .. .. | 1.05 997 PatrialatAm  PLAO .. 33 10.61+0.02 11459 75.38 Qorvo QRVO .. 98 90.24 -2.67 .. | 159.65 96.41 SPSCommerce SPSC .. cc15572+533 .. | 31.00 20.00 SouthernStBcsh SSBK 1.8 6 20.25 -0.40 .09
1535  9.97 NorthwestBcshs NWBI 7.6 10 10.59 -0.05 .20 | 77.96 41.75 Patrickindustries PATK 2.8 6 64.58 -1.99 45 156.66 101.93 Qualcomm QCOM 3.1 11103.62 -5.16 .80 | 65.92 4525 SS&CTech SSNC 1.5 24 54.96 039 .20 | 42.01 26.24 SouthsideBeshs SBSI 53 8 26.59 -1.74 35
40.60 2578 NorthwestPipe NWPX .. 9 2650 -0.91 .. | 14.95 7.05 PatriotNatBncp PNBK .. 5 7.05-090 .. | 1800 9.32 Qualtricsintl XM dd 17.92 +0.03 .. | 21.48 12.78 SSRMining SSRM 1.7 22 16.27 -0.87 .07 | 20.58 12.50 SovosBrands ~ SOVO .. dd 18.45+0.47 ..
62.95 48.68 Northwestern  NWE 4.3 19 59.36 -0.35 .64 9.80 6.95 PatriotTransport PATI 15 9.60 +037 ... | 162.36 10110 Qualys QLYS .. 40 115.07 -1.54 16.60 10.08 SabraHealthcare SBRA10.4 dd 11.57 +0.28 30 | 37.75 23.18 SpartanNash ~ SPTN 3.7 25 23.47 -052 .215
34.75 23.00 NorwoodFin NWFL4.6 7 2517 -124 .29 | 32.60 23.87 Patterson PDCO 3.9 13 26.58 -0.02 .26 | 1379 9.45 QuantaSing QSG .. .. 9.50-1.41 831 3.14 Sabre SABR .. dd 3.20 -047 .. 3.18 0.68 SperoTherap ~ SPRO .. dd 1.85-0.10 ..
111.00 67.40 Nova NVMI .. 21 9412 +126 .. | 2053 9.94 PattersonUTIEn PTEN 3.2 8 10.10 -055 .08 | 2020 6.31 Quanterix QTRX .. dd 1611 -240 99.75 67.71 Safetylnsurance SAFT 51 39 7056 +0.51 .90 | 11684 65.00 Splunk SPLK ... dd 84.84 -0.41
173.10 110.84 Novanta NOVT .. 79 16137 -1.02 139.47 104.78 Paychex PAYX 3.3 26 106.89 -0.94 .89 224 0.86 Quantum QMC0 .. dd .93 -0.02 29.75 20.13 SagaComm SGA 4.9 14 20.47 -1.63 25 | 13.45 6.13 SpokHoldings ~ SPOK 9.6 8 13.05 +0. 16.225
7677 5.61 Novavax NVAX .. dd 8.45 +0.74 34.95 20.50 PaycorHCM PYCR .. dd 2118 -1.13 .. 4.65 138 Quantum-Si QSl .. dd  1.41-0.04 1.39 9.88 SagaliamAcgnA SAGA .. dd 10.88 +034 .. | 14.56 7.10 Sportradar SRAD .. cc 1157 -1.45
120.03 56.06 Novocure NVCR .. dd 75.01 +6.78 276.88 152.01 Paylocity PCTY .. 7816330 -10.02 ... 730 1.07 Quhuo QH .. .. 2.05+0.04 0.20 0.05 SagaliamAcqnRt SAGAR .. .. .13 -0.04 111 5.93 SportsmansWrhs SPWH .. 6  6.31 +0.09
1192 2.29 Novonix NVX .. dd 284 +0.06 8.04 375 Payoneer PAYO .. dd 4.61-0.95 .. | 10835 66.88 QuidelOrtho ~ QDEL .. 48 87.32 -1.29 54.86 29.93 SageTherap ~ SAGE .. dd 51.68 +2.62 1345 9.90 SportsMapTech SMAP ... cc 10.66 +0.16
1101 9.94 NubiaBrandA  NUBI .. cc 10.53 +0.03 103.03 61.31 PayPal PYPL .. 26 6169 -B28 .. | 3¢5 054 QuinceTherap QNCX .. dd 154 -0.03 30640 168.03 Saia SAIA 21 28047 -1260 10.79 10.00 SpringValleyllA SVII ... .. 10.48 +0.03
224 057 NuCana NCNA .. dd .79 +0.08 4219 22.88 PeapackGladFinl PGC .8 6 24.54 -0.67 .05 | 1318 6.79 QuinStreet QNST ... dd  7.20 -0.90 2.92 0.92 SalemMedia SALM .. dd .99 -0.03 0.29 0.10 SpringValleyllRt SVIR ... .. .20 +0.04
1991 752 NurixTherap  NRIX .. dd 10.34 +0.66 10.73  9.84 PearlHIdgsAcqnA PRLH cc 10.49 +0.01 .. | 2193 304 QurateRetailB RTEB .. dd 548 -0.42 955 299 SanaBiotech  SANA .. dd 637 +0.67 40.72 13.60 SpringWorks ~ SWTX .. dd 2859 +499
33.73 13.44 Nutanix NTNX .. dd 2553 +1.59 55.54 29.05 Pegasystems ~ PEGA .3 dd 42.65 +0.42 .03 423 0.67 QurateRetailA QRTEA .. dd 1.02 +0.14 42.70 19.47 SandySpringBncp SASR 68 5 19.92 -1.74 34 39.99 22.56 Sproutsfarmers SFM .. 16 37.35+0.93
2299 7.09 Nuvalent NUVL - dd 39.40 +0.89 .. 1197.2; g.sz Peloton PTON .. dd 694-087 .. | o 119.33 67.02 Sanfilippo JBSS .7 20 111.79 457150 | 357 0.95 SpruceBio SPRB .. dd 223 -0.07
58.55 35.17 Nuvasive NUVA .. cc 4139 -1. . .68 Pennant PNTG .. 47 1137 -0.69 .. 6.42 118 SangamoTherap SGMO .. dd 1.31-0.03 112.27 46.36 StaarSurgical ~ STAA .. 97 62.60 -4.73
5318 23.71 Nuvei NVEl .. cc 3;22 _(1’[3)2 " | 28.00 21.50 PennsWoodsBncp PWOD 5.6 9 22.89 +0.61 .32 | 32.45 11.55 RaptTherap RAPT .. dd 1898 -0.12 .. 9.80 3.30 SangomaTechs SANG dd  3.75 +0.05 9.23  4.80 Stagwell STGW .. cc 5.58 -0.13
29220 108.13 NVIDIA NVDA 1 cc 28340 -340 .04 | 32.24 23.05 PeoplesBncpOH PEBO 6.6 6 23.49 -195 39 | 2376 8.62 RBBBancorp ~ RBB 67 3 958+0.03 .16 | 69.28 38.36 Sanmina SANM .. 10 50.50 215 .. | 262 092 StdBioTools ~ LAB .. dd 177 +015 ..
14.80 436 Nyxoah NWXH - dd 795 -010 . | 3488 1855 PeoplesBncpNC PEBK 41 7 1870 332 .19 | 97.45 46.49 RCIHospitality RICK .3 16 72.22 -2.61 .06 | 57.82 36.91 Sanofi SNY 2.5 16 54.13 -1.64.2972 | 33.99 16.85 StarBulkCarriers SBLK27.4 3 18.64 ~0.17 .60
o 59.99 30.60 PeoplesFinSvcs PFIS 4.6 7 35.81-344 41 | 28.82 10.11 RCM Tech RCMT .. 8 14.07 +188 .. | 26.66 16.18 Sapiensint SPNS 2.1 24 23.20 +0.63 .47 | 114 0.65 StarEquity STRR .. dd  .85-0.02 ..
20.00 4.32 PepGen PEPG .. dd 1470 -0.23 .. | 3573 17.03 REGENXBIO ~ RGNX .. dd 19.33 +0.45 4.61 0.35 SarcosTech&Robotic STRC ... dd .35 -0.05 2079 15.33 StarWi STHO .. .. 1671+0.22
53.59 28.85 ODP ODP .. 10 41.61-0.89 1073 9.81 PepperLimeA  PEPL c 10.29 +0.02 1091 9.80 RF Acgn A RFAC .. cc 10.35 +0.01 159.84 61.28 SareptaTherap SRPT ... dd 120.20 -1080 115.48 70.33 Starbucks SBUX 2.0 34 10612 -1.09 .53
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High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E  last Chg. Amt. High  Low Name Sym Yid P/E Chg. Amt. High  Low Name Sym Yid P/E Chg. High  Low Name Sym Yid P/E Last Chg. Amt.
418 235 StealthGas GASS 3 275+004 .. | 4911 39.28 TowerSemi  TSEM .. 17 4041-293 .. 919 6.49 VersaBank VBNK 1.1 9 6.60 +0.11.0182 | 51.77 29.59 WSFSFinancial WSFS2.0 7 30.34 -2, 03 15 XYz
13646 62.44 SteelDynamics STLD 17 5 97.20 -1.00.425 | 33.42 2122 TowneBank  TOWN 43 9 21.62 -149 .23 | 22.98 9.44 Vertex VERX .. dd 19.73 -0.46 1002 3.28 WWIntl Ww dd  6.84 -2.45 e N
36.09 20.24 StellarBancorp  STEL 24 12 21.33-1.36 .13 | 25117 16649 TractorSupply ~ TSCO 1.7 25 239.92 -0.411.03 | 354.46 240.25 VertexPharm  VRTX .. 28 347.41 -0.68 1313 158 Wag! PET .. dd 2414018 .. | 800 430 XIC ATy B
3212 2075 StepStone ~ STEP 3.7 dd 21.80 -030 .20 | 7675 39.00 TradeDesk ~ TTD < 6230 -0.40 43,00 1070 VerveTherap  VERV .. dd 17534129 . | 449 3039 WalgreensBoots WBA 6.2 dd 3107 -110 48 | 3299 158 XOm XOUA .. dd 1904 08
56.12 39.63 Stericycle SRCL ... 49 4330 -1.07 79.98 5147 Tradeweb TW 5 49 72.80 +0.96 .09 | 4545 9.40 ViaRenewables VIA 287 dd 12.65 +2.699063 | 14.80 6.7 WalkMe WKME ... dd 8.40 -1.60 o019 300 AL XBIT i 33
2336 10.58 SterlingCheck ~ STER .. 88 11.92+074 .. | 850 3.60 TransActTechs TACT .. 47 7.02 +1.42 655 3.15 ViantTech DSP .. dd 4.61+037 1876 8.82 WarnerBrosA  WBD .. dd 1251-038 .. | Tg0 (51 'fBec d XELB - dd 634007
4360 20.46 Sterlinginfr  STRL .. 14 42.65-009 .. | 9171 50.32 Transcat TRNS .. 64 84.71+2.23 4477 2538 ViaSat VSAT .. dd 3575 -171 .. | 3876 2157 WarnerMusic ~WMG 25 31 2529 -227 16 | 77¢¢ 5650 Xclrarey  XEL 3'(‘)' 0 6859 08 5
40.28 26.36 StevenMadden SH00 2.6 14 32.80 +0.03 21 | 230 0.28 TransCodeTherap RNAZ .. dd .30 -0.02 12.40 8.42 Viatris VIRS52 6 9.28 .. J2 | 39.17 23.90 WashingtonFederal WAFD 4.0 6 2530 -0.95 .25 | 3820 1936 Xencor & XNCR . dd 2675 -0.67
9.13  2.63 StitchFix SFIX .. dd 293-017 .. | 90.15 24.01 TransMedics ~ TMDX .. dd 75.68 +1.66 16.00 8.52 ViaviSolutions  VIAV 51 916 .. .. | 5593 22.26 WashTrBcp WASH 9.9 6 2259 -2.72 .56 | 23557 2573 XenonPharm  XENE .. dd 4016 -2.26 ..
78.71 41.74 StockYardsBnecp SYBT 2.8 11 41.99 -343 .29 | 88.55 31.19 TravelCenters TA 9 86.00 -0.04 82.40 38.71 Vicor VIR .. 62 4470 -0.64 .. | 18.93 12.93 WaterstoneFinl WSBF 6.0 18 13.31-0.57 .20 303 0.97 XerisBiopharma XERS .. dd 2.90 +0.50
22.87 6.88 StokeTherap STOK .. dd 11.44 -051 .. 9.59 4.10 Travelzoo TZ00 .. 16 9.00 +1.38 34.01 22.22 VictoryCapital VCTR 3.8 8 30.06 +0.11 32 7018 16.96 Weatherfordintl WFRD .. 24 58.78 -2.01 19'40 11‘80 oo P XRX 71 dd 14'15 _0'01 25
14.23  7.20 StoneCo STNE .. dd 13.81+0.21 29.14 14.51 TravereTherap  TVTX .. dd 15.79 -1.01 274 0.21 View VIEW dd  .22-004 .. | 2557 10.02 Weibo WB .. 45 15.91-0.47 492 195 XilioTherap XLO .. dd 317 +0.05
106.35 69.16 StoneX SNEX .. 8 86.20 -1.74 27.97 13.19 TreaceMed TMC ... dd 25.16 -1.31 4.96 0.57 ViewRay VRAY .. dd .58 -0.47 258 0.33 Wej WEJO dd 35 -0.02 . . . ¢
iey ) : .33 Wejo 35 -0 64.35 12.45 Xometry XMTR ... dd 1675 +3.76
2144 11.04 Stratasys SSYS .. dd 1417-009 .. | 1285 5.06 Tremorintl TRVR ... 18 539 -0.01 1677 2.22 VigilNeurosci  VIGL dd 9.9 -0.81 1056 9.87 WelsbachTech WTMA .. dd 10.48 +0.06 325 0.43 Xos X0S dd .48 -0.01
98.22 5943 StrategicEd  STRA3.0 518032179 .60 | 468 143 TreviTherap  TRVI .. dd 283 -040 .. | 2350 202 VikingTherap VKTX .. dd 2253-033 . | 2390 1606 Wendy's WEN 43 28 2344 4081 25 | 223 0.85 Xunlei XNET .. 5 160 +0.02
36.35 17.61 Strattec STRT .. dd 17.61-147 58.62 28.66 TriCoBancshares TCBK 3.9 7 3096 -0.10 30 24.43 19.09 VillageSuper A VLGEA 4.7 9 21.14 -0.48 .25 - ) 70 V- ' )
I i 751 139 WerewolfTherap HOWL ... dd 2.94 -0.04 .. | 2048 270 Y-mAbsTherap YMAB .. dd 8.99 +2.08
4644 1851 StratusProp ~ STRS .0 2 21.95 3304.67 | 3189 2141 TriMas TRS .6 19 2538+0.03 .04 | 930 3.07 Vimeo VMEO .. dd 3564002 . | 5031 3534 WernerEnterprises WERN 11 13 45.56 -077 13 | 851 133 Yellow VELL  dd 137 -014
379 040 StongholdDlol) SDIG ... dd .79 -0.18 7224 4543 Trimble TRUMB .. 25 4674 131 .. | 1220 7.80 VinciPartners  VINP 89 11 8.00-002 .17 | 7137 19184 WesBanco ~ WSBC 65 7 2144 -138 35 | 47.23 3685 YorkWater  YORW 19 32 4371 +118.2027
30.00 20.80 StructureTherap GPCR ... ... 26.40 +2.75 150 0.80 TrinityBiotech TRIB .. dd .96 -0.06 .. | 991 0.96 VintageWineEstates VWE .. dd 1.08 -020 ... "6 B § SRR N
itFil i e Intage 26.26 15.04 WestBancorp ~ WTBA 6.5 6 15.34 -0.81 .25 | 10.45 9.80 YottaAcqn YOTA ... cc 1045 +0.09
30.83 17.34 SummitFin SMNF 45 4 17.60 -060 .20 | 17.09 10.23 TrinityCapital ~ TRIN15.8 dd 11.39 -0.43 .47 1.90 0.70 ViomiTech VIOT .. dd .82 -0.10 ; 030 0.06 YottaAcgnRt  YOTAR 18 -0.05
i i jon 63.86 35.52 WestamericaBnep WABC 45 7 37.68 -0.92 .42 130 0.06 YottaAcgn
17.92 1236 SummitStateBk SSBI 3.1 6 1551+0.28 .12 | 40.17 18.66 Trip.com TCOM .. cc 33.05-005 .. | 31.78 18.05 VirBiotech VIR dd 24.69 +0.19 n 120 0.25 Yunji YJ dd .28 -0.05
; B e B 78 18.05 Vi - 69 40, 63.00 29.73 WesternDigital WDC dd 33.03-042 .. . .25 Yunji 28 -0.05 ..
578 0.66 SummitTherap SMMT .. dd 172 -045 .. 28.05 14.39 Tripadvisor TRIP .. dd 15.58 -0.14 575 0.88 ViractaTherap VIRX .. dd 116 +0.16 53.95 20.98 Zailab 7ZLAB dd 33.57 -4.08
i b R [ 10.25 572 WestNewEngBnp WNEB 4.8 5 585 -0.15 .07 .95 20.98 Zailal 57 -4.08 ...
12.60 6.43 SumoLogic SUMO .. dd 12.04 .. 10.35 0.82 TritiumDCFC ~ DCFC . .95-0.05 5.07 276 VircoMfg VIRC 4 373 -0.10 10.98 2.81 ZappEV ZAPP dd 3.83-0.73
: + ; - ~ esibng) 1.60 0.66 WestportFuelSys WPRT ... dd .76 +0.05 - : PP - -
25.27 13.25 SunCountryAir - SNCY ... 21 18.02 +0.39 76.49 45.08 TriumphFinl  TFIN ... 14 48.39 -0.70 27.04 1626 VirtuFinancial  VIRT 55 9 1753 -0.09 24 1471 934 WestrockCoffee WEST .. dd 10.91 -0.74 365.97 224.87 ZebraTech ZBRA ... 3426616 -7.64 ..
1167 641 SunOpta STKL ... dd 7.65-039 .. | 203 0.93 trivago TRVG .. dd 1.22 +0.02 248,23 14180 VirtusinvtPtrs  VRTS 38 10 17148 +270 165 | 2945 1080 Wereneroh o 50 s08e o5 | 3234 1555 ZentalisPharm  ZNTL .. dd 26.89 +4.60 ..
28.42 1045 SunPower SPWR .. 94 1070 059 .. | 351 130 TrueCar TRUE .. dd 218 -041 1055 9.82 ViscogliosiBros VBOC .. dd 1039 .. 3245 19.89 WeycoGroup  WEYS 3.7 8 26.80 4086 .25 | Joop on o0 b ZFOX .. dd 814005 ..
39.13 16.08 SunRun RUN c 16.45-120 .. | 82.49 20.80 Trupanion TRUP .. dd 2116 -772 .. s i 29.71 10.98 Willdan WLDN .. dd 17.51 +1.62 2 4.03 ZevraTh ics ZVRA - dd 423 -
10.63 10.00 VisionSensingA VSAC .. dd 10.56 -0.03 6519 30.22 WillisL WLFC 10 44.89 -6.98 6.9. .03 ZevraTherapeutics ZV| .23 -0.68 ...
14353 37.01 SuperMicroComp SMCI 1313450 -273 .. | 39.36 27.27 TrustcoBank  TRST52 7 27.62-133 36 | 17166 9471 Visteon VC .. 2813459 -0.79 -T2 20.o0 HUITIS 350 o0 e | 9459 6214 ZiffDavis D 6271365 ..
1902 7.4 SuperiorGroup  SGC 6.7 dd 833 +079 J4 | 38.47 20.28 Trustmark TRMK 4.5 14 20.67 -1.89 .23 | 2459 7.39 VitaCoco 00 .. cc 24.41 +177 25893 187.89 WillisTowers — WTW 1.5 23 22930 +148 .84 | 1078 5651 Zillow A 26 dd 4434 372 ..
42.09 25.80 SupernusPharms SUPN 39 3413 -258 .. 6.03 145 TScanTherap ~ TCRX .. dd 3.93+153 .. | 1873 7.89 VitalFarms VITL . 63 1454 -0.88 238 056 WiMiHologram  WIMI ... dd .93 -0.11 .. | 19'35 5614 Zillow C 7 dd 44.82 386 .
215 056 SurfaceOncol ~ SURF .. dd .58 -0.02 290 0.46 Tuniu TOUR .. dd 1.43-038 2399 11.65 Vitru VIRU . 23 16.75 +3.77 223.77 67.67 Wingstop WING .4 cc 20741 -282 .19 | 1960 968 ZimmerEnerA  ZT .. 16 10.22 +0.03 ..
677 0.99 Surgalign SRGA .. dd 1.01-0.19 1935 617 TurtleBeach  HEAR .. dd 10.70 -2.28 989 629 VividSeats SEAT . 24 962 4222 349.60 183.94 Winmark WINA 1.0 30 32816 +9.14 .80 | 2575 505 ZimVie MV dd 1043 +049
46.47 20.46 SurgeryPartners SGRY .. dd 35.36 +0.15 10.85 0.77 TuSimple TSP .. dd  .83-030 ' 97.81 57.48 WintrustFinl ~ WTFC2.6 7 60.91-455 .40 | 5975 18.26 ZionsB ZION 73 4 2243 -133 41
L 16.88  9.94 Vodafone VOD 82 14 1116 -0.79.4482 .75 18.26 ZionsBancorp : 43 -1,
40.21 16.00 Surmodics SRDX .. dd 19.22 -2.19 631 174 23andMe ME .. dd 2.02-0.09 757 3.48 VorBiopharma  VOR dd 4324039 328 118 WiSeKey WKEY .. dd 217 -0.03 12405 6045 ZoomVideo I 6369 4029 ..
8.72 333 SutroBioph STRO .. dd 5.64 +0.16 14.46 791 TwinDisc TWIN .. 17 1234 +0.17 N49 461 VoyagerTherap  VYGR " dd 10.44 +238 101.55 53.12 Wix.com WIX .. dd 7614 -071 .. | 5186 20.33 ZoomInfoTech  ZI . 82 20.61+0.06
1144 9.77 SwiftmergeAcgn IVCPU ... ... 10.43 -040 58.76 11.46 TwistBiosci  TWST .. dd 11.95 -094 276 0.73 Vroom VRM - dd 76 -0.08 11624 79.26 Woodward WWD .8 42 107.45 -143 .22 | 194.21 84.93 Zscaler 75 dd 11433 42087
11.08 9.7 SwiftmergeA  IVCP .. cc 10.38 -0.01 18.88 8.25 2seventybio  TSVT .. dd 11.42 -0.01 ’ : g e 206.68 128.72 Workday WDAY ... dd 18276 +1.28 35.42 1559 Zumiez 2UMZ .. 15 15.99 -0.48
18475 1.04 Swl SWL o .. 120 .. 1315 33720 TWOU .. dd 3.45-005 w 152.04 58.44 WorldAcceptance WRLD ... 29 104.89 -4.44 10.80 411 Zymeworks  ZYME .. 4 9.86 +1.22
32.17  8.75 Symbotic SYM .. dd 2444 -260 .. | 16.86 4.93 TyraBiosciences TYRA .. dd 12.40 -0.02 712 116 WavelifeSci ~ WVE .. dd 3.97-0.02 .. | 1075 9.81 WorldwideWebbA WWAC ... 30 1028 .. .. | 17.25 6.56 Zynex ZYXI .. 21 9.53+0.16
15?-3? 6(7)2 gynaﬁtics zmé ;z 73-23 272 .|y 209.64 145.16 WD-40 WDFC 17 44 19249 +300 .83 | 117.86 50.20 WynnResorts  WYNN .0 dd 10539 -5.39 .25 | 25.00 0.43 ZyVersaTherap ZVSA .. dd .46 -0.10
K .. NChronoss o
29.86 13.27 SzndaxPharm SNDX .. dd 21.07 +1.01 99.40 64.13 UFPInds UFPI 1.2 8 8150 +0.07 .25
79 77 22.89 SyneosHealth ~ SYNH .. 29 41.66 +1.94 99.19 50.68 UMB Fin UMBF 2.8 6 54.73 -3.15 .38
45 0.45 Synlogic SYBX .. dd .56 +0.01 579 2.65 UPFintech TIGR dd 276 -0.11 .. .
39279 266.77 Synopsys SNPS ... 61368.84 -2.72 14.97 8.56 US(IlSFinanlciaI USCB .. .. 9.06-0.02 .. EurOpe Asla
250  1.71 SyprisSolutions SYPR .. dd 1.95 -0.03 168.85 102.12 USLime&Min  USLM .5 18 167.99 +2.01 .20
1145 9.88 UTAAcgnA  UTAA .. cc 1049 +0.03 .. . N ) ) ’ : :
1]1'50 242 SyrosEharmll SYRS ... dd 346 +0.31 660 0.46 uCloudiink UL o dd 392 -021 Price-tagged: Fighting inflation, the U.K. raised rates to 4.5%. Vroom: Strong earnings at Nissan and Honda lifted Japan's
17.26 817 Udemy UDMY .. dd 882 -0.16 Swiss luxury goods vendor Richemont reported strong results. indexes to their highest levels since 2021.
3.88 0.82 T(R2Therap ~ TCRR .. dd 1.96 +0.01 556.60 330.80 UltaBeauty ULTA ... 21513.88 -6.17
1318 515 TelaBio TELA .. dd 9.59-015 39.10 2332 UltraClean UCTT .. cc 27.65 -0.57
1?;{3) 1?3; Eglg_halrm ngm gg . 17; 3(7)22325 68.68 33.36 UltragenyxPharm RARE .. dd 47.10 -0.12 -0.03% | S&P Europe BMI -0.14% Ml S&P Pan Asia BMI
. inl 577 3.67 Ultralife ULBI .. dd 4.22+014 .. )
10.84  9.89 TGVentureAcgn TGVC .. dd 10.50 +0.08 30.78 20.07 UnionBankshares UNB 7.0 7 20.59 -0.29 .36 Denmark 212 Thailand 1.63
11.42  9.98 TKBCriticalTech USCT ... 27 10.56 -0.08 28.26 12.83 uniQure QURE .. dd 21.88 +0.55 ... Greece India
135 9.95TLGYAcgnA  TLGY .. 26 10.56 -0.01 55.04 31.58 UnitedAirlines UAL .. 8 45.08 +0.27 .. R
101.;3(1) 18-15(1) mgtgemetals mTCC . dd 10-17; ggﬁ 44.15 27.68 UnitedBkshrsWV UBSI 5.2 10 27.93 -248 .36 Spain Japan
] . cqn [ + 3950 2037 UtdCmtyBks ~ UCBI 44 8 21.11-130 .23
030 019 TMTAnRt  THTR .. . 30+000 . | 376 2369 UnitedFire  UFCS 26 dd 2453 -290 16 Netherlands New Zealand
fﬁg 1223158 %néobneus mgssg 33 13;1% +3§3 E 2090 8.60 UnitedGuardian UG 65 18 9.50 -0.21 .31 -0.08 Il Italy Australia 050
43 23 067 . 838 550 UnitedSecBeshrs UBFO 7.5 5 583 ... .11 . )
25.05 8.46 TPIComposites  TPIC ... dd 10.02 +0.51 263.09 18154 UnitedTherap ~ UTHR ... 14 214.02 -0.10 ... Switzerland Singapore
134.64 93.53 T.RowePrice TROW 4.6 17 105.31 —216L22 171 2.94 Uniti UNIT163 dd 3.68 -0.14 .15 France Malaysia
77.11 32.05 TTEC TTEC 3.2 18 32.97 -099 .52 | 29.88 20.01 UnityBancorp ~ UNTY 2.3 6 21.22 -0.20 .12 )
17.49 1113 TTM Tech TTMI ... 18 12.11 +0.46 18.50 1.46 UnityBiotech UBX .. dd 2.68+034 .. U.K. Taiwan
4.45 152 Taboola TBLA .. dd 3.00 +0.75 155.91 89.41 UnivDisplay ~ OLED 1.0 33 136.73 -0.72 .35 :
6.69 209 TabulaRasaHith TRHC .. dd 597 +0.62 2928 802 UnivElectro  UEIC .. dd 834 056 . Norway Indonesia
123273; 98-(2)3 Ialftgesvsstf?ms ;gcﬂvg gg é]sgg +(2)‘;§ 45,00 23.82 UnivLogistics ~ ULH 1.6 4 25.86 -0.12.105 Sweden South Korea
43 90.00 TakeTwoSoftware .26 +0. 10.05 6.52 UnivStainless ~ USAP .. dd 9.45-0.01 .. -
9.47 0.89 TalarisTherap  TALS .. dd 275 018 208 048 UniversePharm UPC - dd .66 -0.01 . Germany Philippines
194 0.52 Talkspace TALK .. dd .84 .. 29.06 16.11 UnivestFin UVSP 5.1 6 1638 -1.61 .21 Finland China
75.54 31.90 TandemDiabetes TNDM ... dd 32.96 -2.10 31.91 16.82 Upbound UPBD 4.4 28 3110 -0.23 .34 X
856 3.0 TangoTherap  TNGX .. dd 3.59 +0.16 1633 2.89 UplandSoftware UPLD .. dd 2.89 -079 .. 195 Belgium 264 Hong Kong
8.25 2.15 Tarenalntl TEDU .. 3 290 -0.58 5475 11.93 Upstart UPST .. dd 16.39 +3.15
10.60 9.85 TargetGIblIA  TGAA .. cc 10.50 +0.02 25.05 6.56 Upwork UPWK .. dd 8.00 .. Indexes based on S&P Global Broad Market Indices Source: S&P DJ Indices
Zgg 11(;;2 ]I'—ar?(lljJspharm ﬁgﬁ gg 11?32 +(1)18L11 29.74 17.81 UrbanOutfitters URBN .. 16 27.32 -072
73 10.86 TaskUs 02 -0. 1611 4.85 UroGenPharma URGN ... dd 12.05 +0.20 0
6.99 4.97 TatTechnologies TATT .. dd 554 -0.18 200 122 Usio USI0  dd 204 014 Key F()[‘elgn S[()Ck Ma[‘ke[ Indexes
5.09 061 TayshaGene  TSHA .. dd .67 -0.03 109.50 80.10 UtahMedProducts UTHD 13 19 91.65 -2.03.295
1115  9.94 Tech&TelecomA TETE .. 95 10.70 +0.04 5.03 2.44 UTStarcom UTSI .. dd 3.82 +0.02 Most Recent  Week's Year-to-Date MostRecent ~ Weel's Year-to-Date
74.61 28.25 TechTarget TTGT 27 30.31-3.06 10.70  0.80 Uxin UXIN .. 0 1.67+0.56 Close %iChg. Chg.  %Chg. Close %Chg. Chg. % Ch.
188.321% 6533 $ri|cssotn %\CT 31 212 8523 8530873 v Amsterdam AEX 75299  +0.33 +6398  +9.29  Milan FTSE All Share 29233 -0.94 +351315  +13.66
e A elesat .
472 1.08 TelesisBio TBIO .. dd 2.53-033 1093 9.90 VMGConsumerA VMGA ... cc 1041 .. .. Athens General M2275  +1.04 19296 +2075  Oslo Composite 138204 077 1936 +142
1251 153 Telos TLS .. dd 223 +049 6.83 2.75 VNET UNET .. dd 3.03+0.03 .. Bangkok SET 156135  +1.83 10731 -643  Paris CAC 741485  -0.24 194109 +1454
1515 0.27 TempoAutomation TMPO .. dd .28 -0.05 14.75 5.85 VOXXIntl VOXX .. dd 12.03-0.67 .. - -
5622 2381 10xGenomics TXG - dd 5264 163 5015 31.85 VSE VSEC 9 19 4655 -127 10 Bombay Sensex 62027 +1.59 +1187.16 +1.95 Santiago Selective 3257.69 +1.68 +85.12 +2.68
53.75 28.80 Tenable TENB .. dd 37.73 +1.67 570 0.69 Vacasa VCSA ... dd  .75-0.08 .. Brussels Bel-20 3741.07 -1.55 +39.90 +1.08 Sao Paulo Bovespa 108463 +3.15 -1270.76 -1.16
é,zg 2),?3 Ien;%aThei\rapRt IENN\I((/; . dd 6,;; -g,gz 13.32 g.g% zaﬁcitect}r A %\fﬁ . 18 15.;2 -8-[1)1 Buenos Aires Merval 321529  +8.21 +119444  +59.11  Seoul Composite 247542 -1.02 +239.02  +10.69
K 3 enAKeaneAcqn . +0, . B ahanna lec| [<¢ B +0.! - -
112.06 67.81 Teradyne TER 5 24 90.93-170 11 | 1307 639 ValleyNatlBnep VLY 67 6 659 -1.01 .11 Copenhagen OMX 20 23781 4526 30253 +1648  Shanghai Composite 327236 186 18310 593
14.04 1.45 TernsPharm TERN dd 12.66 +0.20 ... 33.76 9.07 Valneva VALN dd 12.63 -0.24 .. Dublin ISEQ 8544.01 +1.75 +1435.19  +20.19 Shenzhen B Share ldx 1182.57 +0.21 +25.24 +2.18
2550 9,57 TerritorialBnep TBNK9.4 6 9.80 -150 .23 | 11.05 997 ValuencelA  VMCA .. cc 10.61 +0.01 - - - - .
314,67 10181 Tesla TSLA .. 49 167.98 -2.08 190 575 VandaPharm  NDA .. 22 6.28 -0.67 EURO STOXX SXXE 4735 034 4738 +T156 - Singapore FTSE STI 32085 178 4278 132
879 4.03 TesscoTech TESS .. dd 874 -0.03 .. | 2378 17.11 Vareximaging  VREX 32 22.21+0.20 EURO STOXX 50 SXSE 4317.88 -0.52 +524.26  +13.82 Stockholm OMXS 842.78 -0.85 +60.92  +7.79
169.67 118.55 TetraTech TTEK .6 26 14630 +2.65 26 | 3538 15.61 Varonis|Syfstems VRNS ... gg 23.62 +0.59 Frankfurt DAX 15913 -0.30 +1990.23  +14.29 STOXX Europe 50 SXSP 4040.71 +0.20 +388.88  +10.65
69.27 42.79 TexasCapBeshs TCBI ... 7 43.80 -455 5.65 3.05 VastaPlatform VSTA 3.85 +0.05 —
18630 144.46 Texaslnstruments TXN 3.1 18 16188 394124 | 54.84 17.44 Vaxcyte PCVX .. dd 49.48 -1.92 Helsinki OMHX 1049  -164 31776 -294  STOXXEurope600 SXXP 46549  +0.04 4060 +9.56
11356 68.58 TexasRoadhouse TXRH 2.1 2510554 -2.77 .55 | 532 1.24 Vaxxinity VAXX .. dd 199 -0.31 Hong Kong Hang Seng 19627 -211 15417 078  Sydney S&P/ASX 200 725670  +0.51 +21801  +3.10
3758 16,59 TheBancorp  TBBK 11 28.80 -1.98 1231 4.25 VectivBio VECT .. dd 1187 +1.18 = = : : —
1169 199 TherapeuticsMD TXMD .. dd 4.39 +056 2392 1611 Veecolnstr ~ VECO .. 8 2077 +2.21 [StanbulIMKE IS 105 S 16 77 55 R 207 BT ipelIWEIhed 15507 BC 07 5.7
12.03 7.53 TheravanceBio TBPH .. dd 11.30 -0.03 47.25 11.07 VentyxBiosciences VTYX .. dd 34.90 -4.65 Jakarta Composite 6722.63 -0.67 -127.99  -1.87 Tel Aviv 125 Index 1811.23 +1.42 -212 -0.12
;g;; é-g} mezecusl’fégrmh mgi ?g }g?g -];2 2333 é‘% gefa%ad'ev b’gﬁ\ gg ;éf; +g?§ Johannesburg All Share 78330  +0.25 +5281.63  +7.23  Tokyo Nikkei-225 29388 +0.79 4329380  +12.62
3 . IraCoastbesns . . +]. .. .. eralherap B . N
2460 375 ThirdHarmonic THRD .. .. 4.74 -0.05 3240 14.92 Veracyte VOYT ... dd 23.52 +0.24 Kuala Lumpur Composite 142292 -0.57 7257 -4.85  Toronto S&P/TSX 20419 -0.60 103470 +534
239 0.70 36Kr KRKR .. 11 1.03 +0.03 19.77 1157 Veradigm MDRX .. 31 1177 -0.51 LISBON PSI 464357  +0.57 +22314  +505  Vienna ATX 317693 124 +5054  +1.62
6.81  3.41 ThorneHealthtech THRN ... 25 4.8 +0.45 35.46 17.30 Vericel VCEL .. dd 3279 -0.25 - - -
18.25 593 Thoughtworks TWKS .. dd 7.68 +0.08 5278 31.63 VerintSystems VRNT .. dd 33.43 -0.48 London FTSE-100 7754.62 031 130288 +4.06  Welington S&P/NZX50 1938 +042 465,60 +4.06
531 0.73 ThredUp TDUP .. dd 2.80 +0.12 22650 155.25 VeriSign VRSN ... 34222734324 .. Madrid IBEX 35 9234.10 +0.95 +1005.02  +12.21  Zurich Swiss ns64  +0.09 +83533  +7.79
10.65 9.70 ThunderBridgelVA THCP ... 82 10.21 +0.01 216,60 156.05 VeriskAnalytics VRSK .6 67 215.01 +413 34 Manila Composite 657815 -1.61 76 +018
517 2.7 TilrayBrands ~ TLRY .. dd 241-036 .. | 3522 14.88 Veritex VBTX 5.2 6 15.44 -0.87 .20 — ) ) ! )
3562 2211 TimberlandBncp TSBK40 7 2287 -0.05 .23 | 1099 3.58 Veritone VERI .. dd 3.80 -0.03 .. Mexico City IPC 54948 +0.02 +6484.48  +13.38 Indexteslare t?asedton local qnljrrterl:c;es.fEﬁtausekoffvang:.!s Ill_olldays and other market closings, the most
47.87 2150 TitanMachinery TITN .. 7 33.23 +1.66 2644 353 VeronaPharma VRNA .. dd 21.18 -048 recent close Is not necessarily that of the week of publication.
36.60 11.00 Torm TRMD167 3 2773 -193146 | 870 177 VerricaPharm  VRCA .. dd  6.15 -040
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NOTICE TO READERS: Listed are
the top 500 ETF's based on weekly

volume.

Tick Div
Name Sym Vi Last  Chg. Amt.
Bats
ARKGenomicRev ARKG ... 29.86 +0.15
BIkRkShMaturityBd ~ NEAR 2.8 49.62 +0.02 .1836
BIkRKUItShBd ICSH 2.9 50.22 +0.02 1764
Dimenint|Core2 DFIC 1.6 24.41 -0.25 .0493
FTChoeVestBf BUFR .. 23.59 -0.03
FTCboeVestUSEQA ~ GAPR .. 29.75 -0.03
GIbXUSInfrDevt PAVE .8 27.70 -0.27 .1407
GSAccUItShBd GSST 3.3 49.84 +0.05 .198
GS PhysGold AU ... 19.94 -0.07
InnovS&P500Buffiun BJUN ... 31.88 -0.16
InnovS&P500PwrMay PMAY ... 28.59 -0.02
InvscRuss1000Dyn OMFL 1.6 47.29 -0.11 .2122
iPathS&P500VIX VXX .. 3751 -1.24
iShBrdUSDHYCpBd USHY 6.4 34.96 -0.13 .1928
iShCoreMSCIEAFE IEFA 2.4 68.37 -0.68 .3346
iShCurrMSCIEAFE HEFA 3.0 30.29 +0.08 .1133
iShintISelDiv IDV 6.7 27.52 -0.64 .2135
iShUSAero&Def ITA 1.1 110.89 -0.87 .2796
iShUSHomeConstrn ITB .7 75.67 +0.16 .1401
iShEdgeMSCIMInEAFE EFAV 2.3 70.35 -0.48 .4969
iShEdgeMSCIMInVIEM EEMV 1.9 55.41 -0.86 .7556
iShEdgeMSCIMinUSA UMV 1.7 73.46 -0.13 .3205
iShEdgeMSCIUSAMom MTUM 2.2 140.00 -0.53 .8036
iShEdgeMSCIUSAQual QUAL 1.4 124.63 +0.08 .3652
iShEdgeMSCIUSAVal VLUE 3.4 88.16 -1.70 .7868
iShExpTechSftwr IGV .0 297.27 +4.06 .0234
iShFRBd FLOT 3.6 50.51 +0.05 .2304
iShintlAggBd IAGG 2.2 49.27 +0.13 1.0817
iShMSCIChileCap ECH 6.0 3034 +1.17 .6886
iShMSCIEurozone EZU 2.4 4571 -0.79 1749
iShMSCIGIbMet&MnPr PICK 7.1 39.79 -1.36 1.0654
iShMSCIEAFEGrowth EFG 1.1 95.80 -0.63 .1798
iShMSClindia INDA ... 4132 -0.08
iShMSCIEAFEValue  EFV 3.9 49.59 -0.62 .5357
iShMtgRealEst REM 12.1 20.83 -0.22 .1483
iShUSTelecom IYZ 2.7 2131 -0.35 .1643
iShUSTreasuryBd GOVT 2.1 23.37 -0.05 .0489
JPMBetaEurope BBEU 4.1 54.89 -0.82 .0984
JPMBetaJapan BBJP 1.4 49.75 +0.59 .6803
JPMUItShMuni JMST 1.9 50.62 -0.01 .1227
-1xShVIXFutures SVIX .. 19.10 +0.57
PacerGlCashCows GOW 3.8 33.45 -0.72 .1566
PacerUSCashCows100 (OWZ 2.1 45.16 -0.58 .2108
PacerUSSCCash100  CALF 1.2 36.77 -0.19 .1269
ProShS&P500Arist NOBL 1.9 91.61 -0.86 .3539
ProShShtVIXST SVXY .. 6936 +1.21
ProShUItVIXST uvxY 3.48 -0.19
ProShVIXSTFut VIXY .. 752 -0.28
2xLongVIXFut WiIX .. 10.62 -0.81
VanEckHYMuni HYD 3.9 5141 -0.15 .1642
VanEckMstrWdMoat  MOAT 1.1 7319 -0.24 .8119
VanEckVietnam VNM .9 12.49 +0.49 .0034
VangdESGUSStk ESGV 13 721 .. 1927
VangdUItShrtBd VUSB 2.6 49.23 +0.03 .1714
NASDAQ
AXS1.25XNVDABrDly NVDS 1.7 15.55 +0.22 2.2591
AXSShInnovDly SARK .0 42.54 -0.34 13.748
AXSTSLABrDly TSLQ .9 51.48 +0.67 2.0285
DirexTSLABr1x TSLS 1.1 3153 +0.37 .2548
DirexTSLABI1.5x TSLL 11 9.5 -0.18 .0423
EABridgewayOmniSC BSVO .. 16.16 -0.21
FidelityNasdaq ONEQ .9 4817 +0.15 .10
FT CapStrength FTCS 1.4 7375 -0.29 .2921
FT EnhShtMat FTSM 2.9 59.64 +0.05 .214
FT GITactCommod FTGC12.0 22.54 -0.39 .1604
FT GlbNatRscs FTRI 8.6 12.48 -0.35 .1569
FT LowDurOpp LMBS 2.7 48.14 +0.01 .135
FT NasdCybersec CIBR .2 40.45 +0.84 .0954
FTRisingDivAch RDVY 2.4 4326 -0.69 .2114
FTSMID CapRising ~ SDVY 2.6 25.23 -0.47 .1322
FT SrLoanFd FTSL 6.0 45.04 -0.01 .285
FTTCW Opp FIXD 3.6 45.17 -0.06 .125
GIbXNasd100Cv QYLD 11.7 1750 +0.10 .173
GIbX Robotics&Al BOTZ .2 2536 +0.06 .0466
Granitel.5xLgCoin CONL 7.67 -0.23
InvscActMgdETC PDBC14.2 13.59 -0.28 1.9283
InvscBS25CpBd BSCP 2.6 20.34 +0.01 .0576
InvscBS25HYCpBd BSJP 5.8 2239 -0.03 .1132
InvscBS24CpBd BSCO 2.5 20.64 +0.02 .0497
InvscBS26CpBd BSCQ 2.9 19.21 ... .0539
InvscBS23CpBd BSC(N 1.9 2116 +0.04 .052
InvscHYEquDivAch PEY 4.6 1892 -0.41 .07
InvscKBWBank Kews 4.2 3739 -130 .3338
InvscNasd100 Quam .7 133.65 +0.82 .2543
InvscQQQl QQQ .7 325.03 +2.14 4722
InvscVarRatelnvt VRIG 3.9 24.89 +0.04 .12
iShBiotech IBB .3 13018 -1.74 .0646
iShBrdUSDInvCpBd ~ USIG 3.4 50.34 -0.08 .1667
iShCoreMSCITotInt  IXUS 2.3 62.61 -0.87 .49
iShCore1-5YUSDBd ~ ISTB 2.3 47.24 -0.02 .1087
iShCoreS&PUSGrw IUSG 1.0 89.99 +0.18 .2708
iShCoreS&PUSValue  1USV 2.1 73.20 -0.62 .3494
iShCoreTotalUSDBd  1USB 2.8 46.00 -0.08 .1287
iShESGAwareMSCI ESGD 2.3 73.42 -0.74 .3084
iShESGAwareEM ESGE 2.6 30.70 -0.61 .5311
iShESGAwareUSA ESGU 1.6 90.56 -0.24 .4696
iShFallAngelsUSDBd  FALN 5.3 24.78 -0.11 .1139

Tick Div Tick Div Tick Div
Name Sym Vid Last  Chg. Amt. Name Sym  Yid Last  Chg. Amt. Name Sym Vi Last  Chg. Amt.
iSh5-10Y1GCorpBd  1GIB 3.3 51.03 -0.10 .1598 | DirexS&P5008r3 SPXS .. 17.63 +0.20 .. | InvscFinIPfd PGF 6.1 13.96 -0.03 .0714
iShGIbCleanEner ICLN .9 19.07 +0.44 0364 | DirexS&P500BI3 SPXL .6 73.01 -0.71 .2619 | InvscNatAMTFrMuni  PZA 2.7 23.68 .. .0585
iShGlbInfr IGF 2.5 4878 -0.19 5179 | DirexS&PBiotechBr3 LABD 2.3 13.56 -0.10 .2182 | InvscPreferred PGX 7.4 11.03 +0.02 .0626
iShiBdsDec25Trea  IBTF 2.8 2351 -0.02 .0762 | DirexS&PBiotechBI3  LABU .. 6.67 +0.01 .. | InvscS&PS00EW RSP 1.8 14152 -151 .6914
iShiBdsDec24Trea  IBTE 3.1 23.93 +0.01 .0805 | DirexS&P500Br1 SPON 1.6 1555 +0.07 .0943 | InvscS&PS00EWTech RYT .7 25977 +0.69 4641
iShiBdsDec23Trea  IBTD 2.9 24.75 +0.02 .0879 | DirexHiBetaBear3X ~ HIBS 11 6.03 +0.23 .0646 | InvscS&PS00HiBeta SPHB .6 65.29 -0.82 .1243
iShJPMUSDEmBd ~ EMB 4.9 85.21 -0.18 .35 | DirexS&POil&GasBr2 DRIP 1.6 1645 +0.40 .2701 | InvscS&PS00HIDIv  SPHD 4.2 4072 -0.69 .1479
iShMBS MBB 2.7 9450 -0.32 2598 | DirexS&POIlBI2 GUSH 17 10528 -2.26 11265 | InvscS&P500LowVol SPLV 2.2 63.45 -0.26 .1187
iShMSCIACWI ACWI 17 9170 -0.61 .6764 | DirexSemiBr3x SOXS 1.3 2054 +0.56 1879 | InvscS&PS00PrVal — RPV 2.9 7146 -1.86 .5006
iShMSCIACWIXUS — ACWX 2.5 49.25 -0.68 .3824 | DirexSemiBI3 SOXL .9 14.02 -0.45 025 | InvscS&P500Qual  SPHQ 1.8 47.36 -0.28 .2001
iShMSCIACxJpn AAXJ 15 6516 -1.91 7872 | DirexScBear3 TZA 13 3432 +110 4602 | InvscSrLoan BKLN 63 2078 -0.05 .1439
iShMSCIChina MCHI 1.8 46.22 -1.66 .7115 | DirexSCBulI3 TNA 5 2851 -0.96 .0375 | InvscSolar TAN .. 7194 +173 ..
iShMSCIEAFESC SCZ 19 6054 -0.63 1125 | DirexTechBear3 TECS 13 2157 +0.15 .2707 | InvscTaxMuniBd BAB 3.4 26.90 -0.15 .0801
iShMSCIEMxChina ~ EMXC 2.7 49.57 -0.75 .8458 | DirexTechBull3 TECL .3 3631 -0.31 .0768 | iShChinal.C FXI 27 27.79 -0.88 .5931
iShMSCIEurFinls EUFN 3.8 19.30 -0.38 .072 | Direx20+TreaBr3 TMV 1.1 111.96 +2.08 1.1932 | iShCoreDivGrowth DGRO 2.4 49.73 -0.49 .298
iShMSCITurkey TUR 2.2 32.41 +2.89 1764 | Direx20+YrTrBull  TMF 17 830 -0.19 .0346 | iShCoreHiDiv HDV 4.0 99.10 -1.28 10421
iSh1-5Y1GCorpBd IGSB 2.5 50.58 .. .1321 | ETFMGAItHarvest MJ 55 320 -035 .0656 | iShCoreMSCIEM IEMG 2.6 47.88 -1.03 .6589
iSh1-3YTreaBd SHY 2.0 8217 -0.04 1912 | ETFMGPrmJrSily SILJ .1 10.39 -0.88 .0057 | iShCoreMSCIEur IEUR 27 5372 -0.88 3399
iShPfd&Incm PFF 7.0 29.77 +0.01 1706 | EnSelSectorSPDR  XLE 4.2 78.52 -171 7953 | iShMSClIntiDev IDEV 2.4 6174 -0.66 3329
iShSelectDiv DVY 3.8 11198 -1.98 10052 | FidelityMSCIEN FENY 3.9 2127 -0.42 .207 | iShCoreS&P500 IV 1.6 41341 -0.89 16479
iShSemiconductor  SOXX 1.1 410.64 -4.26 10724 | FidelityRealEst FREL 3.9 2459 -0.29 328 | iShCoreS&PMC UH 17 24260 -271 9467
iSh7-10YTreaBd IEF 2.3 99.47 -0.22 .2386 | FidelityTotalBd FBND 3.6 4596 -0.09 .155 | iShCoreS&PSC R 16 9181 -153 3293
iShShortTreaBd SHV 2.6 11023 +0.09 3975 | FinSelSectorSPDR  XLF .. 31.90 -0.43 iShCoreS&PTotUS ~ ITOT 1.6 90.50 -030 .3516
iSh3-7YTreaBd IEl 17 11836 -0.14 2015 | FTDJInternet FDN .. 14293 +2.96 .. | iShCoreUSAggBd  AGG 27 99.39 -0.26 .2493
iSh20+YTreaBd TLT 2.8 10427 -0.62 .268 | FTEnergyAlpDx FXN 4.0 1464 -0.10 .2393 | iShCurrMSClJapan  HEW) 14 3046 +0.53 .0813
iSh0-5Y1GCpBd SLQD 2.4 4853 +0.03 1169 | FTFinlsAlpDx FXO 3.1 3447 -0.68 209 | iShUSMedDevices IHI .5 55.60 -0.55 .0208
JPMNasdEqPrem  JEPQ 12.3 4592 +0.48 4841 | FTInstPfdSecs FPEI 58 1653 +0.05 .0806 | iShEurope IEV 27 5141 -0.78 2014
ProShUItPrQQQ 7000 .9 28.73 +0.52 1498 | FTLtdDurlG FSIG 33 18.86 -0.02 .07 | iShGlobalEnergy IXC 5.0 36.80 -0.75 10962
ProShUItShQQQ 5000 1.3 2834 -0.50 2045 | FTMngstrDiv FDL 3.9 33.94 -0.60 3097 | iShGIbHIthcr IXJ 1.2 85.99 -0.84 .4397
USTrea3msill TBIL 2.8 49.96 +0.05 1982 | FTPfdSecs FPE 6.4 15.62 -0.03 .0687 | iShGlobalREIT REET 2.5 22.92 -0.39 .1522
ValkyrieBitcoin BTF .. 10.25 -128 .. | FTTCWUnPIBd UCON 4.0 24.51 -0.05 .085 | iShGoldTr AU .. 3811 013 ..
VanEckGIFallAnglHY ~ ANGL 4.9 27.29 -0.14 .1103 | FTValLineDiv FVD 2.1 40.22 -0.36 .2076 | iShiBdsDec25Cp IBDQ 2.6 2457 .. .0655
VanEckSemicon SMH .. 12290 -148 .. | FlexGlbUpstmNatRsc GUWR 4.0 40.62 -1.27 .1653 | iShiBdsDec24Cp IBDP 2.4 24.63 +0.01 .0604
VangdGIbIXUSRE ~ VNQI .6 41.03 -1.26 2353 | FlexiBx3YDurTIPS  TDTT 57 23.93 -0.09 .1441 | iShiBdsDec26Cp IBOR 27 2371 -0.04 .0646
VangdintrCorpBd ~ VCIT 3.2 79.82 -0.09 .2334 | FrankFTSEIndia FLIN 7 2894 -0.03 .2121 | iShiBdsDec23Cp IBDO 23 25.22 +0.04 .0725
VangdintermTrea  VGIT 2.1 60.27 -0.09 1224 | GlbXCopperMiners  COPX 3.0 37.12 -2.97 3955 | iShiBoxx$HYCpBd  HYG 5.6 74.42 -0.34 3258
VangdIntIDivApp VIGI 2.0 75.86 -0.67 3189 | GlbXLithium LT .9 6130 +0.59 5166 | iShiBoxx$InvGrCpBd  LQD 3.6 10832 -0.22 3715
VangdIntIHiDiv WM 4.4 6339 -0.91 3137 | GIbXRuss2000Cvr  RYLD13.0 17.93 +0.01 .182 | iShLatinAmer40 ILF 114 2549 +0.61 18137
VangdLTCorpBd VCLT 4.5 78.06 -0.32 2994 | GIbXS&P500CY YLD 121 4074 +0.21 376 | iShMSClAustralia ~ EWA 5.1 22.89 -0.41 .4302
VangdLongTrea VGLT 2.9 6459 -0.26 1623 | GlbXSilverMiners SIL .5 2899 -1.97 .0632 | iShMSCIBrazil EWZ 118 29.80 +1.04 2.0217
VangdVIBS VNBS 2.7 46.48 -0.14 1216 | GIbXUSPfd PFFD 6.7 18.84 +0.02 .105 | iShMSCICda EWC 2.2 34.80 -0.65 4915
VangdRuss1000Grw  VONG .9 63.92 +0.38 1284 | GIbX Uranium URA 7 2032 +0.19 .0492 | iShMSCIEAFE EFA 24 7314 -0.74 2684
VangdRuss1000Val ~ VOW 2.3 66.01 -0.68 .3212 | GSTreasury0-1Y GBIL 2.7 99.89 +0.09 .3775 | iShMSCIEM EEM 2.5 3855 -0.84 .5843
VangdRuss2000 VWO 1.6 69.76 -0.72 .2177 | GSActiveBetalntlEq  GSIE 2.9 31.46 -0.36 .2002 | iShMSCIFrance EWQ 2.8 3872 -0.68 .1231
VangdSTCpBd VCSH 24 7629 .. 1826 | GSActiveBetaUSLC ~ GSLC 15 8156 -0.09 .2819 | iShMSClGermany ~ EWG 2.8 28.85 -0.65 .0086
VangdShtTminfltn ~ VTIP 57 47.80 -0.15 .0287 | GraniteGold BAR .. 19.90 -0.08 .. | iShMSCIHongKong ~ EWH 3.1 19.89 -0.73 .2806
VangdShortTrea VGSH 1.9 5852 -0.01 .1442 | HartfordSchCmd HCOM 40.8 1536 -0.21 .1101 iShMSClindonesia EIDO 2.4 23.56 -0.73 .2318
VangdTotalBd BND 27 73.67 -0.13 .1797 | HealthCareSelSect XLV 1.6 13219 -1.40 .4891 | iShMSClintiQual QLT 2.8 35.77 -0.50 3035
VangdTotIntlBd BNDX 1.7 4891 +0.06 .0698 | IMGPDBiMgdFut DBNF 4.0 2658 .. 22474 | iShMSCIitaly EWI 39 3132 -0.68 4159
VangdTotIntIStk VXUS 29 5577 -0.75 1205 | IndSelSectorSPDR XLl 17 98.48 -1.03 .3949 | iShMSClJapan EWJ 11 6020 +0.67 1243
WT CloudComp WCD ... 2668 +0.44 .. | InvscDBComm DBC .6 22.67 -0.47 .1447 | iShMSCIMalaysia ~ EWM 3.2 21.67 -049 .219
WisdTrUSQItyDiv ~ DGRW 2.0 62.63 -0.49 .04 | InvscDBAgriFd DBA .5 20.83 -0.20 .0964 | iShMSCIMexico EWW 2.5 6212 +0.87 10445

InvscDBOIIFund DBO .7 13.64 -0.19 1002 | iShMSCIPacxJpn EPP 4.3 4339 -0.91 .7088

NYSEARCA InvscDBUSDBUII UUP .9 2810 +0.44 .2466 | iShMSCIPoland EPOL 23 17.76 +0.15 2684
AGF USMktNeut BTAL 1.0 2080 -0.12 2132 | InvscDynOilsGasSy ~ PXJ 1.0 453 -0.11 .0126 | iShMSCISaudiArabia KSA 1.8 4091 -0.06 .40
ARK Innovation MRKK ... 37.68 +0.29 .. | InvscEMSovDebt PCY 6.6 19.02 -0.04 1074 | iShMSCISingapore ~ EWS 2.5 19.59 -0.45 .2051
ARK NextGen ARKW ... 48.46 -0.38
abrdnPhysGold SGOL ... 19.26 -0.06
abrdnPhysSilver SIVR .. 23.00 -1.63
AdvShPureUSCan  MSOS .. 525 -093 ..
AlerianMLPETF AP 8.0 3745 -0.91 .86
wemser oo 00wl Selected ETF Leaders
ArkFinlnnov ARKF ... 18.25 -0.27
AvantisUSEquity ~ AVUS 1.6 69.86 -0.48 .2642
AvantisUSSCValue AV 2.0 7036 -113 3183 Invesco QQQ Trust 0.66%
CapitalGrpDivval  CGDV 15 25.14 -0.23 .0913 (QQQ)
CapGrpGlbGrw 660 5 2331 -0.13 .081
CapitalGrpGrw (GGR .3 22.60 . 0469 Vanguard Total Bond
CapGrplntlFocus @Xu .9 2317 -0.31 .1215 Market (BND)
ColumbiaDivFixed ~ DIAL 3.6 17.66 -0.13 .0511
ColumbiaResEnhCore RECS 1.3 24.28 -0.06 .3205
CommSvsSPDR XLC .8 59.71 +138 .15 Vanguard Total Stock
CnsmrDiscSelSector ~ XLY 1.0 147.83 +0.64 4302
CnsStapleSelSector XLP 2.4 772 -0.06 .3447 Market VT
DimenCoreFxIncm DFCF 3.2 4253 -0.10 .1135
DimenEmgCore DFAE 2.6 22.63 -0.46 .0307 SPDR S&P 500 ETF
DimenEMCore2 DFEM 2.0 23.19 -0.52 .0269 Trust (SPY)
DimenlntiCore DFAI 2.5 27.48 -0.28 .0902
DimenlntlValue DFIV 3.8 32.85 -0.42 .1413
DimenShDurFix DFSD 2.3 46.75 -0.03 .0908 SPDR Gold Shares
DimenUSCore DFAU 1.4 2870 -0.10 .088 (GLD)
DimenUSCoreEq2  DFAC 1.4 25.20 -0.16 .0594
DimenUSHiProf DUHP 13 24.83 -0.14 .0776 i
DimenUSMKktVal DFUV 1.8 3252 -0.48 .1477 Vanguar d.D|v1dend
DimenUSRealEst DFAR 1.8 21.24 -0.26 .0382 Appreciation (VIG)
DimenUSSCETF DFAS 1.1 50.29 -0.69 .103
DimenUSSCValue  DFSV 1.2 2337 -0.46 .0581 iShares Core MSCI
DimenUSTargVal DFAT 15 42.06 -0.61 1273
DimenWorldexUS ~ DFAX 3.2 23.21 -0.34 .0419 EAFE (IEFA)
DirexCSIChinalnt (WEB ... 3692 -255 ..
DirexDJBUI3X WEBL .. 7.93 +045 .. Vanguard FTSE
DirexEnergyBr2 ERY 13 33.80 +151 .3611 Developed Markets
DirexEnergyBI2 ERX 3.2 5161 -235 4999 (VEA)
DirexChinaBr3 YANG 14 T1.00 +0.95 1584 \
DirexChinaBI3 YINN 1.8 38.28 -3.89 .1794 iShares Core S&P
DirexFinlBear3 FAZ 12 2262 +0.94 .2688 Small Cap (IJR)
DirexFinlBull3 FAS 15 55.05 -2.32 .1663
DirexGoldMinBr2 ~ DUST 1.6 9.88 +0.95 .1571
DirexGoldMinBI2  NUGT .5 4437 -4.96 .0532 Vanguard FTSE
DirexJrGoldMinBr2 ~ JDST .. 573 +050 .. Emerging Markets
DirexJrGoldMnBI2 ~ JNUG .4 4217 -457 .1683 (VWO)
DirexRealEstBI3 DRN 2.6 9.16 -0.28 .094 Source: Barron's Statistics
DirexRegBksBI3x  DPST 7.1 4.05 -0.75 .0364
DirexRetailBull3 RETL 12 633 -0.11 .026

Name
iShMSCISouthAfrica
iShMSCISthKorea
iShMSCISweden
iShMSCISwitz
iShMSCITaiwan
iShMSCIUK
iShNatIMuniBd
iShRuss2000Val
iShRussMC
iShRussMCGrowth
iShRussMCValue
iShRuss1000
iShRuss1000Grw
iShRuss1000Val
iShRussell2000
iShRuss2000G6w
iShS&PMC400Growth
iShS&P500Grw
iShS&P500Value
iShS&PGSCIComm
iShS&PMC400Value
iShS&P100
iShS&PSC600Value
iShShtNatIMuniBd
iShSilver
iShTIPSBondETF
iSh10-20YTreasBd
iSh10+Y1GCpBd
iShTreaFRBd

iShUS Energy
iShUSRealEst
iShUSRegBks
iShUSTech
iSh0-5YHYCorpBd
iShO-5YTIPSBd
iSh0-3MTreaBd
JPM AlerianMLP
JanusHendersonAAA
JanusHendMtg
JanusHenShrtDur
HancockMC
JPMEquityPrem
JPMintIResearchEnh
JPMUSQualFactor
JPMUItShincm
KraneCSIChint
MatlsSelSector
MicroFANG-3XInvr
MicroFang+3x
MicroGold3XInvr
MicroGold3xLvgd
MicroUSBigBk3X
MicroUSBigBk3X
NuvGrowthOpps
PGIMUItraShBd
Pimco25+YrZC
PimcoEnhLowDur
PimcoEnhShMat
ProShBitcoin
ProShShBitcoin
ProShShtDow30
ProShShortHY
ProShShrtQQQ
ProShShRuss2000
ProShShrtS&P500
ProShSh20+Tr
ProShUItBImCrude
ProshUltBImNatGas
ProShUItraQQQ
ProShUItRus2000
ProShUltraS&P
ProShUltSilver
ProShUItDow30
ProShUItRus2000
ProShUItS&P500
ProShUItShDow30
ProShShtRus2000
ProShUItSh&P500
ProShUItBloomCrd
ProShUItShBImGas
ProShUItDow30
ProShUItShEner
ProShultShQQQ
ProShUItShRus2000
ProShUItShS&P500
ProShUItShSilver
ProShUltraSh20+
QuadraticDeflat
RealEstSectorSPDR
RoundBallMeta
SPDRBlackSrLoan
SPDRBImCvSecs
SPDRBImHY Bd
SPDRBImInvGrdFR
SPDRBbg1-3MTB
SPDRBIMSTHYBd
SPDR 3-12MT-Bill
SPDRDoubleTRTact
SPDRDJIATY
SPDRDJREIT
SPDREuroStx50
SPDRGoldMini
SPDR Gold
SPDRICE Pfd
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EZA
EWY
EWD
EWL
EWT
EWU
MuB
IWN
IWR
Iwp
WS
IWB
IWF
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IWo
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OEF
s
SUB
SLv
TIP
TLH
IGLB
TFLO
IYE
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IAT
Yw
SHYG
STIP
SGOV
AMJ
JAAA
MBS
VNLA
JHMM
JEPI
JIRE
JQUA
JpST
KWEB
XLB
FNGD
FNGU
GDXD
GDXU
BNKD
BNKU
NUGO
PULS
IR0Z
LDUR
MINT
BITO
BITI
DOG
SJB
PSQ
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AGQ
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XLRE
METV
SRLN
wB
JNK
FLRN

BIL
SINK
BILS
TOTL
DIA
RWR
FEZ
GLOM
GLD
PSK

3.6

A
6.6
2.2
63
3.6
28
6.6
32
4.8
2.0
39
2.7

28.78
15.47
37.09

9.06
41.06
66.31
91.32
30.51
91.58
24.44
99.30
4091
333.20
88.76
45.52

.. 39.90
.. 186.81
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Chg.
-3.22
-2.32

-1.13
-0.36
-1.09
-0.66
-0.46
-1.68
-0.47
-0.04
-1.21
-0.69
+1.29
=157
-173
-172
-0.51
+0.20
-1.24
-0.23
-1.66
+0.17
-1.83
-0.15
-155
-0.36
-0.33
-0.27
+0.05
-0.66
-0.97
-1.24
+1.05
-0.16
-0.32
+0.12
-0.06
-0.03
-0.17
+0.07
-0.39
-0.08
-0.50
-0.04
+0.02
-0.88
-1.56
-179
+9.32
+0.58
-9.60
+1.20
-0.99
+0.12
+0.06
-0.90
+0.20
+0.12
-1.90
+2.31
+0.40
+0.12
-0.07
+0.30
+0.06
+0.15
-0.75
+0.35
+0.60
-0.65
-0.32
-4.76
-1.91
-114
-0.34
+0.92
+1.65
+0.15
+0.77
-10.84
+0.99
+0.61
-0.20
+0.36
+0.31
+2.37
+0.29
-0.08
-0.35
+0.1
-0.1
+0.24
-0.33
+0.02
+0.1
-0.08
+0.09
-0.10
-3.53
-127
-0.88
-0.15
-0.65
+0.15
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Amt.
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6974
1979
.8573
75576
4704
.2336
.6956
.2564
1413
4909
.8256
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7632
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4588
1949
1881
.6948

4541
.6566
3297
1435
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3348
1957
20M1
3784
4507

199

101

216

516
3921
.3967
2513
1706
1468
3392
4246
13106
.0988
.1866

3273

.0453
2197
73
.285
36
4174
.0288
1977
1009
.0918
1466
122
.205

1092
1259
1815

1987
.0453
.0826
.2198
2751
1149

247
1265
.0826
.0714
2738

3273
.0477
.2559
.0063

.28
.0482
.5005
1352
3532
1442
3797
1593
1843
6113
1338

Sym _ Vid Last

Tick

Name

SPDRNuvBBHYMuni  HYMB
SPDRNuveenMuniBd  TFI
SPDRNuveenSTMuni  SHM
SPDRPtfAggBd SPAB
SPDRPtfDevxUS SPOW
SPDRPtfEM SPEM
SPDR PtfHYBd SPHY
SPDRPtfIntermCpBd ~ SPIB
SPDR PtfIntTrea SPTI
SPDRPtfLTCorpBd SPLB
SPDRPtfLgTermTrea SPTL
SPDRPtfGSM SPGM
SPDRPtfMtgBkdBd  SPMB
SPDRS&P500Value  SPYV
SPDRPtfS&P1500 SPTM
SPDRPtfS&P500 SPLG
SPDRS&P500Growth  SPYG
SPDRS&P500HiDiv  SPYD
SPDRPtfS&P400MC  SPMD
SPDRPtfS&P600SC  SPSM
SPDRPtfSTCpBd SPSB
SPDRShtTermTrea  SPTS
SPDRPfTIPS SPIP
SPDRS&PBank KBE
SPDR S&P 500 SPY
SPDRS&PGIbNatRes  GNR
SPDR S&P Home XHB
SPDRS&PInsurance KIE
SPDRS&P Metals XME
SPDRS&PRegionalBkg KRE
SchwabEM Equity SCHE
SchwabFundEmgLrg ~ FNDE
SchwabFundIntLrgCo  FNDF
SchwabFundUSLrgCo  FNDX
SchwabIntmUSTrsr  SCHR
SchwablIntEquity SCHF
SchwablIntISC SCHC
SchwabSrtTRmUSTrsr SCHO
SchwabUS AggrBd SCHZ
SchwabUS BrdMkt ~ SCHB
SchwabUS Div SCHD
SchwabUS LC SCHX
SchwabUS LC Grw SCHG
SchwabUS LCVal SCHY
SchwabUS MC SCHM
SchwabUS REIT SCHH
SchwabUs SC SCHA
Schwab USTIPs SCHP
SPDRMSClexUs wi
SPDR S&PMdCpTr MDY
SPDR S&P Biotch XBI
SPDR S&P Div SDY
SPDRS&POIil&Gas Xop
SPDR S&P Retail XRT
SprottUranium URNM
TechSelectSector XLK
TeucriumWheatFd WEAT
TortoiseNAPipeline  TPYP
USGlobalJets JETS
UtilitiesSelSector XLU
VanEckBDCIncm BIZD
VanEckGoldMin GDX
VanEckIGFR FLTR
VanEckJPMEMLCBd ~ EMLC
VanEckJrGoldMin GDXJ
VanEckMerkGoldTr  OUNZ
VanEckOilSvcs OIH
VanEckPfdxFin PFXF
VanEckRareEarth REMX
VangdInfoTech VGT
VangdSCVal VBR
VangdCommSvcs VOX
VangdDivApp VIG
VangdEnergy VDE
VangdExtDuratn EDV
VangdFTSEAWXUS  VEU
VangdAWxUSSC VSS
VangdFTSEDevMk VEA
VangdFTSE EM vwo
VangdFTSE Europe VGK
VangdFTSE Pac VPL
VangdFinls VFH
VangdGrowth VUG
VangdHiDiv VYM
VangdIntermBd BIV
VangdLongTermBd BLV
VangdMegaGrwth MGK
VangdMC Vo
VangdMC Val VOE
VangdRealEst VNQ
VangdS&P500ETF Voo
VangdST Bond BSV
VangdSC VB
VangdTaxExemptBd  VTEB
VangdTotalStk VTI
VangdTotWrldStk VT
VangdValue VTV
WisdTrEMXSOE XSOE
WTEM HiDiv DEM
WisdTrFRTrea USFR
WisdTrIndiaEarn EPI
WT IntIHdgQual IHDG
XtrksHarvCSI300 ASHR
XtrksMSCIEAFE DBEF
XtrksUSDHYCpBd HYLB

3.9
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8
28
28
33
6.8
3.1
19
4.5
28
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3.0
2.1
1.6
1.6
1.0
47
17
1.6
27
2.1
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3.9
1.6
4.6
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46.40
47.10
25.74
32.68
33.70
22.61
3241
29.09
2314
30.41
50.01
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40.48
50.60
48.38
56.18
36.22
42.63
35.85
29.58
29.20
26.27
3234
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54.53
70.79
39.74
47.22
36.37
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2634
31.89
54.41
50.65
35.53
33.88
48.74
46.80
47.85
70.05
48.54
66.70
64.65
66.20
19.24
40.37
53.31
25.96
44439
85.43
12149
19.02
60.75
31.84
150.95

639
24.32

. 17.72

69.03
14.25
33.60
25.06
25.19
39.97

.. 19.49

27
26

o

32
2.5
3.9

o

1.6
24
4.2
1.6
17
1.6
24
1.6
2.1
26
22
74
3.2
5.6
33
11
18
5.6

253.00

70
84.29
385.55
15250
98.21
155.32
108.29
87.45
54.04
109.91
46.05
39.61
62.55
68.60
7573
253.66
103.30
76.80
75.25
210.27
20549
13118
82.03
37815
76.70
183.75
50.29
204.22
92.54
136.89
27.04
37.84
50.42
32.81
40.49
28.20
36.16
34.16

Chg.
-0.17
-0.20
-0.15
-0.03
-0.38
-0.59
-0.10
-0.04
-0.03
-0.09
-0.14
-0.43
-0.03
-034
-0.14
-0.13
+0.15
-0.82
-0.49
-0.61
-0.02
-0.01
-0.10

-131
-1.04
-1.47
+0.02
-0.22
-1.25
-1.98
-0.42
-0.37
-0.36
-0.44
-0.07
-0.41
-0.58
-0.02
-0.09
-0.16
-0.94
-0.08
+0.51
-0.68
-0.50
-0.23
-0.49
-0.19
-0.35
=51
+0.05
-2.12

-131
-0.42
+0.69
-0.29
-0.22
-0.19
-0.23

Div
Amt.
.0847
.0887
.0409
.0679
3421
.6539
1384
.0996
.0673
.0907
.0754
5667
.0592
1768
1892
1828

79
3874
1607
1342
.0906

.082
1446
.2655
15062
13287

RE|
1296
1691
3634
6052
11233
.6188
.2587
25
6274
.5605
1328

amg
1776
.5965
1798
.0845
.3887
.2348
1198

36
712

35
11925

7132
9541
2052
3155

3204

. 4897

-0.01
-1.80
+0.05
-0.16
-1.84
-0.07
-8.58
-0.03
+3.16
-0.63
-1.87
+1.97
-0.97
-2.15
-0.77
-0.70
-1.88
-0.54
-0.84
-1.01
-0.38
-0.97
+1.57
-1.24
-0.19
-0.36
+1.67
-1.40
-1.93
-0.96
-0.82
-0.01
-1.65
-0.17
-0.47
-0.62
-1.51
-0.50
-0.79
+0.04
-0.42
-0.06
-0.92
+0.09
-0.19

435
A762
1203
1231
1825

2.8887
.0547
11867
7716
.8916
3032
7489
1.0099
6743
5
18275
1597
.0281
2125
1459
4353
4292
7172
183
.2453
.2827
7602
.6938
77
1.4874
1384
7461
154
7862
.2852
.8218
225
10
.205
.0002
165
3162
1397
1609
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About Our Funds

The listings include the top 1250
open-end funds by assets. These
funds value their portfolios daily
and report net asset values (the
dollar amount of their holdings
divided by the number of shares
outstanding) to the National
Association of Securities Dealers.
Total returns reflect both price
changes and dividends; these
figures assume that all distribu-

NOTICE TO READERS: Closed End Fund listings have moved to
barrons.com/cefund. They will no longer appear in print. The
Herzfeld chart has moved to the Market Lab Newsletter. To sign
up for the newsletter, go to barrons.com/newletters.

tions are reinvested in the fund.
Because Lipper is constantly up-
dating its database, these returns
may differ from those previously

published or calculated by others.
3 year returns are cumulative. The
NAYV is the last reported closing
price for the week. Footnotes: NA:
not available. NE: performance
excluded by Lipper editor. NN: fund
not tracked. NS: fund not in
existence for whole period. e: ex
capital gains distributions. f:

previous day’s quote. n: no front-
or back-end sales charge. p: fund
assets are used to pay marketing
and distribution costs (12b-1 fees).
r: fund levies redemption fee or
back-end load. s: stock dividend or
split of 25% or more. t: fund charges
12b-1 fees (for marketing and
distribution) and a back-end load.
v: capital-gains distribution may be
a return of capital. x: ex cash

dividend.

Net YTD 3-Vr.
NAV Chg. %Ret. %Ret.

A

AAM:

B&GIncGroCll  21.78 -0.21 -1.3 40.2
ABFunds:

CapFdinc.LCapGow79.54 0.31 13.9 37.8
IntIStraEquPtZ 11.18 -0.18 6.4 22.2
MunilncmShares 11.07-0.02 3.9 13.7
ABFunds-A:

LgCpGrA 70.73 0.27 13.8 36.5
RelatValA 5.76-0.07 -1.7 55.4
ABFunds-ADV:

GIbBd 6.84-0.01 3.0 -5.0
HilncmAdv 6.59 0.00 37 174
IntIStraEquPtADV 11.16 -0.18 6.3 22.2
LgCpGrAdv  79.62 031 13.9 375
SelectUSLgShrt 12.54 0.00 2.0 27.5
SmMidCpValAdv 19.71 -0.19 -2.7 69.3
AberdeenFds:

EmMktEqty Inst 12.74 -0.18 2.0 14.3
Advisers Inv Trst:

Balancedn 82.53-0.66 4.0 359
Growthn 100.63-0.90 4.6 54.3
Akre Funds:

AkreFocusinst 51.35 -0.31 6.8 25.7
AkreFocusRtl 49.46-030 6.7 24.8
AmanaGrowth n:

AmanaGrowthn 61.62 0.13 7.7 57.2
Amer Beacon Insti:

SmCplnst 21.62-0.30 -3.6 80.1
American Century G:

GlBond 8.68 0.00 4.0 -41
SustainEquity 41.71-0.04 7.6 50.2
American Century I:

Eqinc 8.84-0.04 1.3 38.8
Growth 43.04 0.29 17.6 393
IntTF 10.80-0.01 27 38
MdCapVal 15.28 -0.16 -0.9 60.7
SmCapVal 873-019 -4.2 810
American Century Inv:

DiscCoreValn 29.28-0.28 -4.2 32.6
EqGron 22.99-0.04 4.8 293
Eqlncn 8.83-0.03 1.3 38.0
Grwthn 41.76 0.28 17.5 385
Heritagen 19.28 -0.13 5.5 26.4
MdcCapValn 15.26 -0.16 -0.9 59.8
OneChModn  13.49-0.07 52 24.1
Selectn 88.25 0.24 17.2 39.6
Ultran 65.56 0.47 18.9 44.0
American Century R6:

MdCapVal 15.28 -0.16 -0.8 61.4
SmCpVal 873-019 -42 819
American Funds Cl A:

2020TarRetA 12.58-0.06 3.4 16.9
2025TarRetA  13.99-0.07 3.9 19.4
2030TarRetA 15.22-0.07 4.7 23.4
2035TarRetA  16.30-0.08 5.4 29.2
2040TarRetA 16.88-0.08 6.0 32.1
2045TarRetA 17.22-0.08 6.2 32.5
2050TarRetA 16.87-0.07 6.5 32.1
AmcpA 33.35 0.08 10.9 26.1
AMutIA 4871-039 1.0 437
BondA 11.60-0.04 3.1 -6.7
BalA 29.56 -0.11 3.1 236
CaplBA 63.80-0.74 2.0 28.0
CapWA 16.46 -0.11 2.7 -10.6
CapWGrA 54.81-037 6.7 349
EupacA 54.11-0.41 10.4 28.6
FdinvA 64.04 -0.16 6.6 43.2
GBalA 3391-032 47 185
GovtA 1250-0.05 3.0 -8.2
GwthA 55.14-0.02 11.4 29.7
HITrA 9.15-0.01 33 20.1
HilnMuniA 14.72 0.01 35 81
ICAA 44.20-0.09 7.5 449
IncoA 22.58-0.23 0.5 323
IntBdA 12.68-0.03 3.1 -3.1
IntlGrincA 34.28-0.47 8.0 381

Bridge Builder Trust:

Net YTD 3-Vr.

NAV Chg. % Ret. % Ret.
LtdTEBdA 15.20-0.02 1.6 0.6
NPerA 52.36-0.25 10.7 40.5
NEcoA 47.81 0.00 9.9 22.0
NwWrldA 7131-0.49 73 279
SmCpA 59.61-0.49 6.3 243
STBFA 9.55-0.01 2.0 -1.8
STTXExBdA 9.86-0.02 1.0 -0.1
TECAA 16.50-0.02 2.7 0.9
TXEXA 1228-0.01 29 17
WshA 52.62-030 1.6 49.5
AMG Managers Funds:
YachtmanFocFd118.78 -0.22 4.1 56.4
YacktFocFdNn 18.84-0.23 4.0 55.5
YacktmanFd| 21.75-0.24 2.9 57.7
Angel Oak Funds Trst:
AglOkMtiStFdClin 851 NA NA NA
AQRFunds:
LgCapDefStyle125.74 -0.13 3.0 38.9
Ariel Investments:
Ariel Invn 62.99-2.28 1.1 65.4
Artisan Funds:
GblOpplnst 28.66 015 85 223
IntlInvn 25.99-0.09 87 213
IntlInst 26.14-0.09 88 22.0
IntIVal Inst 4315-0.05 11.8 74.0
IntlVallnvn  42.99-0.04 117 72.8
MidCaplnst 36.41 0.04 88 135
MidCaplnvn  30.50 0.04 87 12.7
B
Baird Funds:
AggBdinst 9.83-0.02 34 -7.6
CorBdInst 10.10-0.02 3.4 -5.6
IntBdInst 10.30-0.01 3.1 -35
ShtTBdInst 9.33 0.00 22 07
Baron Funds:
Assetn 89.58 0.04 3.2 20.1
Growthn 90.29-0.95 6.2 47.8
Partnersn 126.61 -1.14 13.5119.0
Baron Instl Shares:
Assetlnst 94.67 0.05 33 21.0
EmergingMktsinst 13.14-0.20 0.8 10.4
GrowthlInst 95.15-1.00 6.3 49.0
Partnersinst  131.62 -1.18 13.6120.7
SmallCaplnst  27.79 -0.15 4.9 30.3
Bernstein Fds:
DivrMunin 13.81-0.01 22 37
IntmDur n 11.49-0.02 33 -7.2
NYMunn 1335-0.01 23 44
BlackRock Funds:
CoreBd Inst 8.44-0.03 4.0 -7.2
HiYBIk 678 -0.01 4.6 154
HiYIdBd Inst 6.77-0.02 4.4 15.0
InflProtBdinst 10.01-0.04 3.7 4.4
LowDurllnst 896 -0.01 24 13
BlackRock Funds A:
AdvLgCapCore 16.19-0.09 6.3 43.8
CapAppr 26.53 0.18 19.2 22.4
EqtyDivd 1857 -0.13 25 511
GIblAlloc 17.23-0.03 4.7 20.0
HIthScOp 66.21-036 0.9 25.1
MdCpGrA 27.36 0.01 7.2 10.4
MultiAstincome 9.73-0.04 3.9 11.9
NatIMuni 1012 0.00 29 11
ScTechOppA  39.99 0.24 17.0 19.3
TotRet 10.14-0.03 4.0 -6.3
BlackRock Funds lll:
iShS&P5001dxK484.16 -1.15 8.0 50.5
iShUSAggBdIdxK 9.12-0.02 3.6 -9.0
BlackRock Funds Inst:
AdvLgCapCore 17.13-0.09 6.4 44.9
CAlnsMun 11.85 0.01 2.0 57
EmgMkts 22.89-041 2.8 135
EqtyDivd 18.66 -0.13 2.6 52.2
FloRatelncPorlns 9.49-0.02 4.0 19.2
GIblAlloc 17.42-0.03 4.8 20.9
HiEginc 26.94-034 17 55.2
HIthScOp 70.70-0.38 1.0 26.0
MdCpGrEq 3220 0.01 72 N2
MultiAstincome 9.74-0.04 4.0 12.7
NatIMuni 10.11-0.01 3.0 18
ScTechOpplnst 44.02 0.28 17.1 20.2
StratincOpptylns 9.24 -0.01 21 7.5
StratMuniOppl 10.47 0.00 23 5.5
TotRet 10.14-0.03 4.1 -54
BNY Mellon Funds:
Aprecn 38.45-0.09 8.6 51.0
Dr500Inn 47.06 -0.11 7.9 485
Dreyfn 14.40 0.06 10.1 53.4
DreyMidrInvn 26.70-0.30 0.5 56.2
GIFxIncl 19.40 0.00 3.4 -03
InstS&PStkidx 156.92 -0.14 8.0 49.8
IntIStki 23.44-0.23 143 279
IntIStkY 2315-0.23 143 281
SmMidCpGrl  2338-0.36 27 0.4
StrgVall 38.53-0.26 -0.4 90.6
BNY Mellon Funds Tru:
MCMultiStrM  16.22 -011 23 413
NtlintmMuni 12.94 -0.01 2.6 2.5

Net YTD 3-Vr.

NAV Chg. % Ret. %Ret.
CoreBond 9.03-0.02 33 -6.8
CorePlusBond ~ 8.91-0.02 34 -37
Intl Eq 11.89 -0.11 109 37.3
LargeCapGrowth 19.01 0.05 11.2 37.4
LargeCapValue 15.03 -0.16 0.6 65.9
MunicipalBond 9.85-0.01 2.4 3.1
S/MCapGrowth 12.39-0.02 5.4 25.8
S/MCapValue 12.14 -0.13 -1.9 64.4
Brown Advisory Funds:
GrwthEquitylnst23.94 0.01 10.5 15.0
C
Calamos Funds:
MktNeut! 14.27 0.01 39 109
Calvert Investments:
EqA 69.32-0.28 4.8 429
Carillon Reams:
CorePIBd| 30.43-0.08 4.4 -2.5
Carillon Scout:
MidCapl 19.52-0.22 0.8 47.1
Causewaylnst :
Causewaylnst 18.69 -0.27 17.3 75.2
CIBC Atlas:
DispEqInst ~ 25.44 0.05 5.6 40.6
ClearBridge:
AggressGrowthA100.99 -0.95 4.8 12.8
AllCapValueA 1194 -0.12 -2.0 54.0
AppreciationA 28.49-0.09 6.0 49.3
DividendStratTn 27.44 -0.21 3.1 53.4
DividendStratA 27.41-0.22 2.9 52.1
LargeCapGrowthAn 47.08 0.04 17.7 30.0
LargeCapGrowthl 54.87 0.04 17.8 31.1
SmallCapGrowthlS 37.43 -0.47 0.3 25.2
Cohen & Steers:
GlbRItyl 49.54-092 24 26.2
InstIRIty 43.29-038 25 39.2
PrefSecinenl  11.04 0.00 -4.2 -15
RityIncl 15.43-0.14 25 39.9
RityShsn 59.44-0.54 2.4 381
Colorado BondShares:
ColoradoBdShs  8.70 0.01 33 1.4
Columbia Class A:
BalancedA 43.63-0.08 7.9 273
ContCoreA 26.89-0.03 10.7 48.9
DisplCoreA 1.73-0.01 7.2 457
DivincA 28.49 -0.19 -1.0 477
DivOpptyA 33.35-0.37 -3.5 46.2
LgCpGrowA 4851 0.52 16.9 36.1
LgCpVIA 14.48 -0.17 -2.0 53.1
LiGoBalA 10.40-0.04 6.2 22.6
SelgComuInfoA90.96 0.02 11.3 65.0
TaxEA 1.77-0.01 35 12
Columbia Class Adv:
Divincom 29.07-0.20 -0.9 48.8
Columbia Class C:
Divinc 2749 -0.19 -1.2 443
Columbia Class I:
Acornl 9.66-0.05 7.7 95
Balanced | 43.52-0.08 8.0 282
ContCorel 27.21-0.04 10.8 49.9
Divincom | 28.52-0.20 -0.9 487
LgCpldx| 48.26 -0.11 8.0 50.0
SelComuninfo 10538 0.02 11.4 66.3
SelLCVal 30.03-0.44 -39 64.8
Stratinc| 20.92-0.03 37 7.6
TotReBd | 30.63-0.07 4.4 -4.0
Columbia Class 12:
Divincom 29.04 -0.19 -0.8 49.1
Columbia Class I3:
ContCorel3  27.93-0.04 10.8 50.5
Divincom 29.09 -0.19 -0.8 493
Credit Suisse Common:
ComdtyRet 22.65-0.41 -9.1 72.0
D
Davis Funds A:
NYVen A 2339-0.22 55 36.8
DavisFundsC&Y:
NYVenY 24.29-0.23 55 37.8
Del Invest Instl:
Value 17.47-0.24 -48 41.2
Deutsche DWS:
CoreEqn 27.52-0.04 6.1 48.8
Diamond Hill Funds:
LgCapl 28.64-0.24 -1.4 459
LgCapY 28.67-0.24 -13 46.4
LongShortl ~ 25.03 -0.17 0.3 34.4
Dimensional Fds:
2TGIFxd 9.68 0.01 18 -1.0
5GIbFxdinc 10.03 0.01 2.0 -5.0
DFARIEst 36.77-0.44 0.6 30.8
EmgMkt 2612-0.42 37 277
EmgMktSoCoEq 13.15-0.22 4.4 29.0
EmgMktva 2779 -0.33 5.4 46.2
EmMktCorEq  21.04 -0.33 4.6 353
EmMktSmCp  21.11-0.33 4.4 49.9
Fixd 1015 0.01 17 03

Net YTD 3-Vr.

NAV Chg. 9% Ret. %Ret.
GbIAIl6040Inst 19.30-0.09 4.2 29.3
GlEqInst 27.64-0.23 52 539
GIRESec 9.75-018 0.4 25.0
InfProtSec 11.24-0.04 40 32
IntGvFxdinc ~ 11.22-0.02 4.2 -12.3
IntlCoreEq 14.71 -0.17 9.1 48.6
IntIREst 372 -011 0.3 15.6
IntlSustCorel  11.74 -0.11 10.6 41.1
IntIVal 19.18-0.24 81 71.8
IntlVectorEq  12.84 -0.14 8.6 53.6
IntSmCo 1870 -0.21 7.5 44.6
IntSmVa 20.31-0.25 8.1 57.9
IntTermMuni ~ 9.97-0.01 13 -0.7
IntValll 16.50 -0.21 8.1 721
ITExQual 9.43-0.02 43 -6.9
LgCo 2815-0.07 8.1 50.5
LgCplInt! 2537-0.27 9.9 44.6
SclCrEqlnst 13.55-0.14 9.6 457
STExQual 1031 0.01 23 -17
STGov 9.88 0.01 17 -41
STMuniBd 10.09 0.00 0.9 0.6
US CoreEql 3112-0.16 4.9 57.0
USCoreEq2  28.15-0.18 4.1 603
US Micro 22.25-0.26 -2.5 739
US Small 38.02-0.50 -1.5 68.9
UsSmcCpval  36.82-0.63 -5.9 99.3
US TgdVal 25.95-0.34 -4.9 98.9
USLCpGr 27.19-0.07 6.9 495
USLgVa 40.37-0.65 -2.2 58.2
USLgValll 26.43-0.42 -2.2 58.6
USSoCoreEq2  20.21 -0.11 5.3 56.7
USSustCorel 3174 -0.13 5.6 54.4
USVectorEq  20.99 -0.21 -1.2 68.0
Dodge & Cox:
Balancedn 93.66-0.98 1.4 424
Dodge &Coxn 10.47 -0.01 4.4 9.1
GbIStockn 1316-0.20 4.4 689
Incomen 12.48-0.02 33 -21
Intl Stkn 46.11-0.63 7.0 54.8
Stockn 212.55-2.84 -03 68.0
DoubleLine Funds:
CoreFxdInecml ~ 9.42-0.01 4.0 -3.5
LowDurBdl 9.49 0.00 25 52
ShillerEnhCAPEI 12.47 -0.03 7.3 48.4
TotRetBdl 9.00-0.01 4.0 -5.6
TotRetBdNn  9.00-0.01 39 -6.3
E
Eaton Vance Class A:
TMG1.1 81.40 0.06 9.3 48.6
Eaton Vance Class I:
AtICpSMID ~ 33.95-0.25 -0.6 55.7
FltgRt 826-0.01 39 18.0
GbIMacAbR 821 0.01 28 1.3
IncBos 497-0.01 42 157
NatlMunilnc 9.6 -0.01 3.9 24
Edgewood Growth Instituti:
EdgewoodGrinst35.58 -0.28 13.7 15.8
F
FAM Value:
FAMValuen  8333-042 10 413
Federated Hermes A:
StrvalDivAp 542 -0.11 -53 424
Federated Hermes Int:
InsHiYld 8.45-0.01 4.0 10.1
TtIRtnBdI 9.65-0.03 33 -3.2
Federated HermesIS:
KaufmnSCl 43.99-0.10 58 84
StravalDivls 546 -0.11 -5.2 434
UltraShort! 9.04 0.00 19 44
Federated HermesR:
KaufmnR 487-0.02 43 -7.6
Federated Hermes R6:
FedInstHYBondL 8.45-0.02 4.0 10.0
StrvalL 546 -0.11 -5.1 435
TtIRtnBdL 9.64-0.03 32 -33
Fidelity:
500ldxInstPremn143.31-0.34 8.1 50.7
BalancedK6 12.78 -0.01 8.6 37.2
ContrafundK6 19.07 0.04 13.4 34.8
EmgMktidkinstPren 9.65 -0.17 2.3 14.6
ExtMktidxInstPren 64.48 -0.34 2.5 35.0
FidAdAsset ~ 13.08-0.03 3.6 7.3
FidAdEm 32.97-0.65 51 NS
FidSAl 8.57-0.02 3.0 NS
FidSAIEmerg  11.49 -0.15 5.9 283
FidSer5 8.05-0.02 45 NS
FidSer0-5 9.50-0.04 24 NS
FIDSerEmgMkt 7.94 -0.14 2.6 11.3
FidSerlnt 8.610.03 38 NS
FidSerToMarket 13.51-0.04 7.3 48.1
FIDZroExtMktlxn 10.55 -0.10 0.3 51.6
FIDZroLgCplxn 14.52-0.02 8.4 48.6
Flex500Index 17.61-0.04 8.0 50.7
FlexIntldx 1213 -0.15 8.1 339
FlexUSBdldx ~ 9.18-0.03 3.4 -93
Freedom2060K 11.74 -0.16 6.6 39.5
GlexUSldxInstPren 13.57 -0.17 8.1 33.8
GrowthCompanyk618.20 0.10 18.3 50.2

Cash Track

Buying Bonds: Money market funds took in less cash, trimming the past month’s average weekly inflow to

$7 billion. Equity funds also got less cash, with their net outflows widening to $4.2 billion. Bonds benefited.
Taxable-bond fund inflows grew to $2.3 billion. The outflow from muni-bond funds narrowed to $660 million.

Equity Funds

Money Market Funds

Municipal Bond Funds
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A red chart indicates a lower value than the starting period. Green means it’s higher than the starting period.

The charts above show four-week moving averages of net cash flow in millions of dollars.

Net YTD 3-Vr.
NAV Chg. %Ret. % Ret.

InflPrBdIndInsPrn  9.33 -0.03
IntlldxInstPremn 45.70 -0.44
Intlindexn 10.62 -0.12
IntrTresBdIxPremn  9.92 -0.03
LgCpGwldInstPren 24.21 0.13
LgCpVlldxlstPremn 14.76 -0.15
LTTrsBdldxInstPrn 10.62 -0.05
MidCpInxInstPremn 26.32 -0.19
OTCK6Port 16.64 0.10
RealEstldxInstn 14.61 -0.18
SAIUSLgCpIndxFd 18.16 -0.04
SeriesBondFd ~ 9.08-0.02
SeriesOverseas 1232 -0.05
SerLTTreBdldx  6.13-0.03
SmCpldxInstPremn 21.58 -0.23
STBdldxInstPremn  9.67 0.00
STTreldx InstPren 10.07 0.00
TMktldxInstPremn113.41 -0.32
TotalMarketindexn 14.32-0.04
TtlintldxInstPrn 12.63 -0.15

USBdldxInstPremn 10.43 -0.02
USSusldxn ~ 18.09 0.01
Fidelity Adv Focus A:
HthCarA 60.33 -0.57
TechA 77.26 -0.27
Fidelity Advisor:
SrsAdvIntlCapApp 26.66 -0.04
Stragincn 11.10-0.02
TotBdFdCIZ 9.51-0.02
Fidelity Advisor A:

BalancA 23.87-0.02
EqGrA p/r 1413 0.03
GrOppA 10216 1.35
NwlInsghtA 2831 0.07
StrinA 10.94-0.02
Fidelity Advisor Fun:
InterDiscZ 42.83-0.33
Fidelity Advisor I:

Balancl 24.49-0.03
ConsvincmMunil 9.99 0.00
EqGrl 1634 0.03
FAEmgMktl  26.97 -0.67
FAInVGrd 7.24-0.02
FltRatel 9.07 -0.01
Groppl 1314 150
HthCarl 67.01-0.63
IntlGr 17.77-0.05
Munilncl 10.07 -0.01
NwlInsght! 29.57 0.08
REIncminst 11.22-0.03
Strinl 11.10-0.02
Total Bd 9.51-0.02
Fidelity Advisor M:
Balanced 24.25-0.02
EqGr 13.62 0.03
GrOppM 10048 132
NwinsghtM  26.43 0.07
Fidelity Advisor Z:

AssetManager50% 18.59 -0.07
AsstMngr70  24.01 -0.11

FloatRateHighinc 9.08 -0.01
Govtincome 9.38-0.02
GrOpp 14.66 1.52

InvestGradeBd  7.24-0.02
NewMktsIncFdZ 11.42-0.04
RE Income 11.22-0.03
StkSelAllCap  60.11 -0.12
Fidelity Freedom:
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4.5
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-1.9
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2.9
-4.0
48.1
49.1
34.6
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289
79
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339

6.9
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20.0
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304
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77
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44
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Net YTD 3-Yr. Net YTD 3-Yr. Net YTD 3-Yr.

NAV Chg. %Ret. %Ret. NAV Chg. %Ret. %Ret. NAV Chg. %Ret. %Ret.
FF2010n 13.29-0.08 4.2 111 | DivintiK 40.13-0.28 103 28.6 | SrsGroCoRetail 16.29 0.12 18.3 53.4
FF2015n 10.80-0.06 4.9 14.8 | DivStkOn 27.89 0.00 83 487 | SrsintiSmCp  16.31-0.16 9.9 34.1
FF2020n 13.45-0.08 5.4 18.2 | EmrMktn 33.00-0.64 5.0 157 | SrsintlVal 10.70 -0.13 6.7 60.6
FF2025n 12.41-0.06 59 21.6 | Eqlncn 63.53-049 0.2 517 | STBFn 832-0.01 22 -0.1
FF2030n 15.54-0.07 6.2 263 | EqDivincmn 2549 -0.36 -0.2 55.1 | StkSelSmCpn 2853 -0.18 1.8 56.7
FF2035n 13.40-0.10 65 34.1 | Fideln 64.99 038 115 411 | StkSlcACapn 6052 -0.12 8.8 47.9
FF2040n 9.51-0.09 7.0 39.5 | FltRateHin 9.08 -0.01 4.0 22.2 | StratDivincn 1554 -0.07 1.6 35.9
FF2045n 10.91-013 6.9 393 | FocsdStkn  25.47 0.08 7.7 365 | TaxFrBn 10.89 -0.01 3.6 3.6
FF2050n 11.04 -0.12 6.9 39.4 | FournOnen 50.37-0.29 7.0 343 | TotalBondn 9.53-0.02 3.6 -3.6
Free2055n 12.78 -0.16 6.8 39.2 | GNMAnR 10.28-0.03 3.2 -8.7 | TotalBondK6 8.88-0.02 3.7 -2.9
Free2060InstPrem 14.74-0.09 7.3 34.8 | Govtincn 9.36-0.03 3.4 -12.1 | Trendn 12778 0.21 187 38.2
Freedom2015K 10.79-0.06 4.9 15.0 | GroCon 26.99 0.20 19.9 49.4 | Valuen 1235-012 <11 92.2
Freedom2020K 13.45-0.08 55 18.6 | Grolncn 4939-0.64 4.2 651 | ValueDiscn  34.40-036 -2.1 60.6
Freedom2020K6 13.39-0.08 5.5 18.9 | GrowCoK 2712 0.20 19.9 49.6 | Wrldwn 27.35-0.01 88 33.2
Freedom2025K 1239-0.07 59 21.8 | GrStrtn 49.44 0.03 59 273 | Fidelity SAL
Freedom2025K6 12.35-0.07 5.9 22.2 | GwthDiscoveryn45.44 0.10 113 46.1 | FigSAlEmgMKktindx 12.47 -0.21 2.3 14.4
Freedom2030K 15.54-0.07 6.3 26.6 | Highlncn 7.35-0.02 2.9 59 | FidSAllntlindxFd13.04 -0.13 11.0 415
Freedom2030K615.48 -0.07 6.3 27.1 | IntBdn 10.08 -0.01 3.2 -2.9 | |ntIValldx 9.06 -0.10 8.9 53.2
Freedom2035K 1339 -0.10 6.8 34.9 | IntIDiscn 43.04 -033 85 26.0 | LowDurationlnc 9.97 0.00 19 NS
Freedom2035K6 1335 -0.11 7.0 354 | IntlEnhldxn  10.38-0.08 10.9 411 | Munilnc 9.82-0.01 3.6 31
Freedom2040K 9.52-0.09 7.0 39.8 | IntlGrRetn 17.82-0.04 119 304 | splEmgMktLoVollx 10.33 -0.11 5.6 30.3
Freedom2040K6 9.48-0.08 7.1 40.6 | IntlSmCapn 2934 -0.18 9.8 46.6 | SAlnflaFockd  9.01-0.19 -8.0 74.7
Freedom2045K 10.91-0.12 7.0 39.7 | IntMun 10.05-0.01 24 29 | ShortTermBd 9.60 0.00 2.2 NS
Freedom2045K610.86 -0.12 7.0 40.3 | InvGBn 7.23-0.02 37 -61 | TotalBd 9.02-0.02 3.7 -27
Freedom2050K 11.04 -0.12 7.5 40.5 | InvGrBd 10.08-0.03 3.8 -3.6 | TxFreeBd 9.94-001 35 38
Freedom2050K6 11.02 -0.12 7.1 40.4 | LargeCapn 39.82-0.42 6.0 668 | US.TreBdldx  8.91-0.02 3.7 -12.1
Freedom2055K 1279 -0.15 6.9 39.7 | LCapCrEldxn  19.07-0.06 6.8 519 | Fidelity Selects:
Freedom2055K6 12.76 -0.16 6.9 40.2 | LCapGrEldxn 26.11 0.05 14.0 46.6 : . -
1dx2020InsPre 14.86-0.08 54 143 | LevCoStn  3271-020 4.8 60.3 g'ffs::: }g‘gz_g';g _g'z 4;'2
Idx2025InsPre 16.83-010 58 172 | LgCpVHidxn  1413-016 14 556 | poro 50.59-0.05 -0.8156.
1dx2030InsPre 17.81 -0.11 6.0 215 | LmtTmMuniincmn 10.21-0.01 12 0.9 | oy 2501 155 120 -63
1dx2035InsPre 19.95 -0.13 6.7 29.5 | LowPn 46.60-030 09 634 | poou o 2887027 45 206
|dx2040InsPre 2032 -0.13 7.2 34.8 | LowPriStkk  4655-029 0.9 638 | |jihcaresrptini26.65-0.88 -4.1 420
1dx2045InsPre 21.12-0.14 7.3 348 | LowPriStkké 14.19-0.09 1.0 637 | 715uen 5456-019 38 30
1dx2050InsPre 21.16 -0.13 7.3 349 | LtdTmBdFdn  11.01-0.01 2.8 -07 | arcinevisn 6462 101 49 25.8
1dx2055InsPre  17.41 -0.11 7.3 349 | Maginn 170 NA NA NA | poaiin 17'20 0'22 8.6 34'2
1x2020 Premier 14.86-0.08 55 NS | MAMunn = 1132-0.01 25 -0 | Goiconiuctorsrn 18.71-0.24 284 110.7
1dx2025Premier 16.82 -0.10 5.8 NS | Manager40n  11.93-0.04 5.1 15.8 Softwrn 277 0'03 15'9 322
1dx2030 Premier 17.80 -0.11 6.0 NS | Manager60n  1379-0.06 63 245 | Tohn 2232-0.07 251 492
1dx2035 Premier 19.95 -0.13 6.6 NS | MidCapn 36.85-0.40 -16 683 | ytiiGrn 10306 058 08 464
1dx2040 Premier 20.31 -0.13 7.2 NS | MidCapEnldxn 15.47 -0.15 0.1 51.1 Fidelity Series: R : ’
1dx2045 Premier 21.12 -0.13 73 NS | Munilncn 1215-0.01 34 34 :
1dx2050 Premier 21.15-0.14 7.3 NS | NASDAQn 15535 0.68 17.8 40,0 | Canada 13.99-016 65 68.8
Idx 2055 Premier 17.40 -0.11 73 NS | NewlnsightsZ 2970 0.08 12.8 35.4 | IntMuniz  10.07-001 24 30
Incomen 1027-0.03 39 56 | NewMilln 4223 -013 68 761 | FidelityAdviAsset:
Fidelity Invest: NewMkt n 11.42-0.04 1.0 -2.1 | ADVAssetMan60 13.78-0.06 6.2 24.8
Aggrintn 23.79-0.04 14.0 29.1 | OTCn 15.12 0.09 17.8 44.9 | FirstEagleFunds:
AilSectEq 9.53 0.02 10.0 583 | OTCK 15.47 0.10 18.0 453 | GIbA 61.80-0.54 6.6 39.8
AMgr20%n  13.09-0.02 37 7.2 | Ovrsen 57.15-0.25 13.0 351 | OverseasA  24.31-0.18 8.2 26.6
AMgr50%n 18.65-0.07 5.6 20.0 | PuritanK 21.74-0.02 6.6 30.8 | FPAFunds:
AMgr70%n 24.05-0.10 6.8 29.8 | Puritnn 2177 -0.01 6.6 305 | Nwincn 960 0.00 27 29
AMgr85%n 22.25-012 7.6 36.9 | RealEn 38.01-0.46 1.8 333 | FpPAFunds Trust:
AstMgr30Rn  1116-0.03 4.5 11.4 | RealEstincn  11.28-0.03 23 29.6 ~
Balancn  2479-002 86 358 | SAIntiMinVolnd 1081-0.06 10.0 193 | Fraro et 35637007 69 498
BalancedK 2479-0.02 8.6 361 | SAILTTreBdldx 7.95-0.04 5.8 -33.0
BluChn 136,63 087 215 43.6 | SAIUSMinVollndFd17.44-0.03 5.4 39.3 gAdTTFFA/L 16-33 '0-01 28 0%
BIUChDGrK6  21.04 013 216 460 | SAIUSQldx 17.01-001 1.1 47.6 | F¢TFS 7600 s
BluChpGrK  137.29 0.87 21.5 44.0 | SmCapDiscn 2316 -0.27 0.9 74.6 H;“T‘Fm 878 000 31 25
CAMunn 12.06-0.01 2.7 0.9 | SmiCapOn 11.92-0.07 2.1 527 - . g .
CapApn 3436-0.06 7.7 477 | SmICpGrthn  24.68 0.02 43 312 ',;‘ﬁ";ﬁ g-gg'g-gg gg 3?1
CapDevOn 1832-0.20 6.1 65.8 | SmICpGrthK6 13.19 0.01 4.4 32.1 US Gov Al '1 o " 2' :'4
Cvscn 3027 002 21 381 | SmiCpGrthz 2493 0.02 4.4 316 | USGoV 517-0.01 28 -9.
Contran 1364 0.03 144 351 | SmicpValn 1745015 -17 86.2 | UtilsAl 21:45-0.04 00 375
Contrak 1370 0.04 14.6 355 | Srs000VallndRet 13.72 -0.15 -03 514 | Franklin Templeton:
Cplncn 9.21-0.01 4.0 29.2 | SrsBIChGroRetailn 12.17 0.07 21.9 48.1 | TgtModA 13.50-0.04 5.0 18.8
DisEqn 50.49 0.02 10.5 354 | SrsCommsStrt 95.90 -1.61 -9.0 69.1 | FrankTemp/Frank Adv:
DivGthn 29.71-017 2.5 57.7 | SrsEmrgMkt 1633-0.23 4.5 153 | CATFAdv 6.82-0.01 28 05
Divintin 40.22-0.27 103 283 | SrsGlobal 1336 -0.16 8.2 339 | CvtScAdv 19.67-0.08 2.4 329
DivIntl Ké 12.93-0.08 10.2 29.8 | SrsintlGrw 16.03-0.03 12.4 34.2 | DynatAdv 112.68 0.58 16.8 15.6
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NAV Chg. %Ret. %Ret. Ny oI Net YID 3V '
Growth Adv 11219 - . % Ret. %Ret. Ret. © et Net VID 3
GowthAdy 11219 023 89 376 | DevlldA 3930057 10.4 91 | ValAivL o i L NAV g ohek onehe | nav Chg onek ane et YD
hcomepdy - 225 0.01 24 379 D;:R/TgCAppG N 7;2/9& ggz 43 227 | JPMorganLClass: 32 610 :_nsvéiradeBdY 9.87-0.01 36 19 | LowDurlnc 7N7L;v ;"O'Z%R;t. %Ret. NAV Chg. %Ret. sgert AV Net YID  3-Yr. Net VID 3V
SmCpValAdy  51.59-098 3.2 64. ; 39-0.04 27 195 J rowthY  20.00 0.08 22.9 39. 79-0.02 2.3 94 | RoyceFunds: e Cho. % Ret. %Ret. e
" 59-0.98 -3.2 64.4 | Divincmp 2396 -0.25 - FIEMMKtEQL 28.47-0.49 1.1 Neub R 9 39.7 | ShtTm 949 001 1 st 500Admin y NAV Ch. %Ret. %Ret.
lFth::kI:'i\rlnp/Franﬂf(’i\:o-Oll 01 381 | DiwisDivp  17.28 -0'.15 38 f;g MdCpVall  33.45-032 -25 egﬁg Ge:e:::trsefmaans. TotRt 8.64-0.03 3j§ gé PAMutinr  7.99-0.04 50 57.9 | BalAdmin 351122 83(1) ?; 526 TgtRetinen - 1275-0.04 46 82
BALA e EalncA 071 01 06 399 | “MorsanRClass: IntrinsicVall tﬁ57-89'0-74 26 389 | PIMCOFundsnstl: o | RussellEundsS) CAITAdmIn  1131-001 25 1‘§ ustron 45.81 037 17.1 188
BALA 1211007 16 250 | EOWtdAp 6479070 05 59 | CoreBond - 10.40-001 41 -55 LCValnst 4 77017 02 626 | CompLUSSrtgyFd 631-009 701470 | Soraed 047 NA NA A | CALTAdmIn 1135002 33 05 Wellsin 2452-016 11 126
DyaTec A pZl007 16250 | inemAp 31001 3¢ 37 | CorePlused  731-001 85 | L 242052 14 786 | DynamicBd 91 0.01 23 32 | Tacksd on NA NA N | CapOpAdminr 15521-0.64 62 500 Welltnn 39.99-0.07 4.6 285
FoundFAIA 217332332 0.0 47.6 g"l’OPPAD 4607024 64 -45 | Highvidr 618-001 30 127 et o6 ggg o 200 | Incomerd 10.46-003 34 o5 | MngUSLSCh 6114 NA - NANA CoStiAdnr 9844 -0.19 47 47.1 Wﬂg“ﬁ 20457028 09 119
.19 0. v R : . g .63 -0.! 3 . y - - i p ; . sriln .90 -
GropA 39.33 0.10 14'5 o HYR/\CAA 2004-033 -19 643 | Mtobckd 1024 -001 42 -35 | NeubergerBermanInv: 9.7 | InflRespMulAsset 7.62-0.06 11 293 | S DivAppldxAdmn 42.16-0.26 2.8 47.2 VANGUARD,ND&? 020 43 609
GrowthA 11120024 ;g ;26 vl 867 0.00 32 71 a';‘DUand 10.63 0.00 25 15 | Genesn 5578 073 Pioneer Funds A: EMAdmrn 33.03-047 20 197 | 500 DS:
-20-0. .8 36.6 p 1038 0.00 2.7 RechEnhEq  31.74 - 1 56. .78 -0.73 2.6 383 | CoreEqA . nergyAdnr 5411 -1.08 -9.9149. 381.08-0.92 8.
|'i\_I\IDDuTA0RtA 120-024 88 366 |\ Cobiren 8587 080 155 3(3)3 JonehEnht 0.04 91 56.0 (Lsuardn 2181 015 138 515 | Discerh EZ ggé 35 o7 | ShiabEunds EnergyAdmi nr 84,92-0_(5)18; 331‘2;‘ EmgMktinstPl 83.56 -1.17 2,8 ?3;
isDv 8592.048 43 552 | LmdTmMunincp 1103001 17 33 | USEauityL 185 Cvaln 4247052 15 778 | PioFdA o h0e S8 e 0000w 8855 NA NA Na | EdincAdmin 8140100 32 53. ExtndistPl 25407 134 2.4 35.0
SMGValA 4818 091 33 632 MnStndA 4697008 82 426 54 002 87 527 | NeubergerBermanTr: I i A L A A Europehdmin 7619 10 150 45 | LpwdnPl 1287 130 79 354
SmMCDGrA 2933 010 62 1o6 | MnStsmCpap 2370014 15 434 | b GenesisFdR6  55.87 073 27 39.3 | BondY ’ FunintiLginstnr 993 NA NA NA | ExplrAdmin 9042045 41 m | \Tnd 1790-022 77 349
TmMA 571001 38 59 | Modinva BIOOW 2B NEREZ 60T 3 | Bondy | 826-0.02 39 -03 | FunUSLginstnr 2145 NA NA NA ExtndAdmin  10296-054 2.4 349 ITTresldxInst  25.26-0.03 4.0 -9.4
IRt A 840002 39 -47 | MuninA 97001 36 98 Laudus Funds: Nichn 7749 067 o ¢Ypp  933-0.02 42 g7 | InflProSeln 1052 NA NA NA GNMAAdmIn  9.37-0.04 3.2 -8. LTTresldxInst 27.53 012 5.9 -312
FrankTemp/Franklin C: RehHIYIdMuniA 6.90 0.00 50 00 | USLgCpGrnr 2036 NA NA NA NorthernFunds: RS 2:)"““"45: Intl Selnr 2194 NA NA NA | GrolncAdmin 83.60-0.23 63 5'0'3 MdCpGradmin 8146 014 55 293
Income € oy 3o | RSMODVA 2229014 57 513 L s o1 SORetFdn  15.62-0.00 6.8 375 | S&PSeln 6358 NA NA NA I 0% 193 a5 | MdCpViAdmIn 67.94 101 -25 0
FrankTemp/FranklinR: e TEuni 594001 40 43 | Emankte Baan 31-0.02 33 -9.2 | Balnancedn  2369-007 7.1 253 SmCpSelnr 2811 NA NA Na | HitChadnr 12202 132 374 337 | SmvalAdmin 6535 -081 -3.4 711
i R 62 000 39 48 EmglikiEg 1566-028 75 326 | pvexincn 10.43-016 23 13.6 | BiChipn igs 108 207 1e3 | TSMSelnr  69.99 NA NA NA HithCareAdminr 90,60 0,63 4.3 327 | 1otBd2 959-0.03 34 -91
FAOTCRG 11430 059 168 159 | Rollup 1514 -001 25 32 | Gblstf 1833005 88 392 | nteq nn o 572:002 41158 CommurciTehn10659 058 152 65 | USSmColdxnr T39T NA NA A HYCorAdminr 522001 35 101 | Joqmmnetier 7672 41 77 352
A 212-023 90 380 | SenflRiA A 008 87 309 | nTabxptn 984 - 13 10.8 40.6 | DivGron 65.61-051 2.6 50.2 | SEIPortfolios: InfProAdn  23.66.008 34 25 | JottinstPlidr 119.78 143 7.7 33
B 6 sy oy 2o 3 SPincomeA  454-003 171436 | it : MG 1, 001 27 -09 | EmMktSn  3477-054 13 03 | CoreFxinF 068-0.03 3.6 InfTechldxn  197.40 0.37 21.0 59.4 | Voo 9937027 71 477
FrSmCOIRS 1999006 84 171 | mescorinds®: O | T e 032 T 281 | SmCpvaln o m e o Eaincn 180059 23 595 | IMEMGF  1022-015 30 ;89| IntiGradmin  99.52-090 20 %04 | vancuarowsTLRDS:
FrankTemp/Mutual ASB: 71| summitPpn  18.81 0.7 137 20.8 psielEniiers Stkldxn 724-022 -44 57.4 | Edlndexn  10862-026 80 49.9 | IntiEGF e e | ImBondAdmin 10.41-002 43 7g | Ballnst 4157-010 57
o e N ummitPon 17 157 208 | patnersn 2027 002 110 530 | NoveenCia: 4392 011 80 503 g:l;_ls_tkn 4993020 93 347 | IntMuniF  11.04-001 25 410 | MeradeAdnin 835-0.02 T3 4% | DevNitsindinst14.80 017 98 29
e g om0 02 417 Devllity  3863-056 105 99 tg‘;mlzlsayles”* AAMUBdD  10.4-001 31 -9 GbTechn 12271 0.09 B2 26 TogdLCF - 5110-015 36 504 | i 2033005 40 o0 Davhkisinxinst 23,14 -0.26 98 412
i . - 3 46 - " .14 -0. 1 -1 - . . X X ia: : . Xn 35-0.03 4.0 -9. mMkinstr 2512 - ’
Frgn A 7.44 012 85 43 DiscovY 9212 053 4.4 236 on 11.46-0.04 24 49 | HiYldMuBdp 1518 HelSc 8 19.7 | Seduow L 5 035 2.0 19.8
44072 85 432 | EqWtdy 6 | Lord Abbett A: p 1518-0.02 39 104 in 9144-0.83 1.8 289 | Sequoi arCapAdn  94.86 -0.18 8.2 4 Extndinst  102.95 -
GlBond A 793006 04-108 | cn 65.21-070 0.6 603 ‘ Nuveen Cl: InstFLRfd 9 | Sequoiafdn 13115 147 52 227 | LT 2 484 95-055 24 350
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Note: Theoretical highs and lows are shown. A red chart indicates a lower price than the starting period. Green means it’s higher than the starting period.

Theoretical (t): High11283.65 Low 10978.67
Actual (a): High 11241.18 Low 10994.71

May 15, 2023 BARRON’S 49
DATA MARKET LABORATORY BARRONS.COM/DATA
DJ Half-Hourly Averages Trading Diary
Dow Jones 30 Industrial (divisor: 0.15172752595384) Market Advance/Decline Volumes
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Caterpillar .55 33875 High(t) 3385058 3383572 33878.20 33476.26 3352440 | a0 o4 ﬁgg o 2’%1 g
Chevron -3.59 vances g 5 017 466
! Low(t)  33404.65 3335430 3319164 33010.46 3305979 | peclines 1961 216 2884 1,488
Cisco SyIstems 046 High(a) ~ 33747.49 33656.40 33772.09 33389.88 33406.40 | Unchanged 50 12 153 29
ocaeed 0w Low(a)  33509.23 3350972 33239.45 3312770 33110.61 | New Highs 140 16 282 88
Disney 853 33300 Change -55.69 -56.88 -30.48 -221.82  -8.89 | NewLows 213 24 502 45
Dow -210 Week ended last Friday compared to previous Friday
Goldman Sachs -7.52 Theoretical (t): High 33878.20 Low 33010.46 NVSE G ite Daily Breadth
Home Depot 0.85 Actual (2): High 33772.09 Low 33110.61 SE Composite Daily Breadt
Honeywell International -4.80 Daily May 8 9 10 m 12
IBM -0.81 32725 Issues Traded 3,084 3,080 3,086 3,075 3,064
Intel -2.04 Dow Jones 20 Transport (divisor: 0.16343894576034) édvle_mces 1112(7’2 '|1,272§ 11';2171 5 gﬁ; 11,2;23
Johnson & Johnson 190 Open(D)  14180.04 13937.44 14097.07 1388531 1387803 | (nchingcd 05 e e s
BRosaniChase 26 Open(@) 1414914 13950.77 14081.08 13893.87 13878.61 | New Highs 50 40 6 3B 50
pcDenald's e 30150 10:00  14189.03 1391655 1400236 13896.21 13888.56 | NewLows a4 76 6 8 18
LRI N 10:30 1412381 1387937 14002.87 13778.24 13872.49 | Blocks-primary 4,138 4,250 4361 4,010 3,
Microsoft -1.68 11:00 1409130 13946.06 13909.54 13799.14 13834.97 | Total (000)-primary 810,108 875,127 903,463 837,897 775,467
RikelE “BEl 1:30 14046.77 1399210 13943.62 13792.91 13836.58 | Total(000)  3,641,6453,810,146 4,057,170 3,752,902 3,533,744
ggﬁzéfamb'e 2% 3575 1200 1403278 1398458 1397573 1382852 13790.50 | NYSEAmerican Composite
e e 12:30 14035.07 1396350 13930.42 13808.00 13769.29 | paily Ways 9 0 m 2
UnitedHealth Group 203 1:00 14014.04 1397816 1388653 1382413 1375101 | TesuesTraded 0 3 36300307
Verizon Communications  -0.24 130 14013.45 13980.63 13800.35 13811.24 13755.90 | Advances B3 143 128 3 146
Visa CI A by 200 1403311 13954.34 1378012 13811.09 1376175 | Declines 169 144 168 209 150
Walgreens Boots Alliance  -110 31000 230 1401552 13988.21 13835.74 1380148 13709.46 | Unchanged 8 27 20 15 11
Walmart 130 December Ma 3:00 1404857 13988.49 13877.83 1382436 13683.27 | NewHighs 5 7 4 5 5
’ v 3:30 1402573 13981.93 1387937 1384399 13706.74 g‘ﬁ)"("kL:_‘“;imary s? 9§ 11‘; ;; 133
c!“:e 1401594 1395830 1391608 1383483 1378319 | oo pinay 7,653 8268 12619 9,451 8,036
. High(t)  14247.38 14049.86 14121.48 1394126 13937.35 | Tota (000) 04781 109722 284776 128250 107,581
Traﬂsportatlon Low(®) 1394735 1381250 1375171 1372904 1366253 |
High(a) ~ 14223.60 14023.82 1409679 13903.85 1391774 | ~=cd
15975 Low(a)  13985.80 1384532 13757.71 1373873 1367330 | Daily May8 9 10 n 12
Week's Change -107.19  -57.64 -42.22 -81.25  -51.64 | IssuesTraded 4,613 4633 4,613 4,635 4,578
Components Change 1 Advances 2,128 1877 2,541 1,663 1,753
, 5650 Theoretical (t): High14247.38 Low 13662.53 Dedlines 2273 2531 1849 2769 2615
Alaska Air Group -0.44 Actual (a): High14223.60 Low 13673.30 Unchanged 212 225 223 203 210
American Airlines Group 0.15 15325 New Highs 81 87 106 81 7
Avis Budget Group -8.58 New Lows 113 188 7 218 250
CH Robinson Worldwide -5.26 e (divicors Blocks-primary 24,392 21,720 28,043 23,135 24,317
csx -0.04 15000 Dou Joes 15 Utlties(dnisor:1.27924906167720) Total (000) 4,216,363 4,126,783 4,948,264 4,489,492 4,170,003
2 . e Open() 95998 95609 96555 96538 96LA7 | oo o
e A7 Open(a)  960.88 95715 96545 96539 96104 | —-~ratomposke
F;’E %37 14675 10:00 96341 95351 96523 963.08 96376 | Daily May8 9 10 m 12
B0 3 10:30 96126 95377 96699 95671 96169 | IssuesTraded 1730 727 1723 1,36 1,732
J6 Hunt Transport 30 11:00 95894 953.89 96100 95950 959.54 | Advances 775 400 1108 466 463
JetBlue Airways -0.28 14350 1130 957.65 95549 96438 95725  957.57 Declines 919 1,299 596 1,263 1,251
ki by o 12:00 957.95 95547 96360 95855 95676 | Unchaned % 2® D ’ 18
Landstar System -3.96 . . N - - - New Highs 48 18 21 12 12
Matson 226 14025 12:30 95497 95527 960.88 960.24 95576 | NewLows 2 7 0 1 20
Norfolk Southern 319 1:00 956.03  956.28  959.68  959.56  956.10 | Blocks - primary 1,014 867 1,253 1,215 1,243
0ld Dominion Freight 890 130 95718 95629 958.20 95751 95816 | Total (000)-primary 202,856 194,416 280,000 262,052 234,713
Ryder Systom 200 + 13700 200 05851 95783 95802 95465 957.06 | TOl(000)  1,155,7731129,0841,517,4871448,1671,292,591
Southwest Airlines -1.03 230 958.05 95803 96109 95310  954.04
Union Pacific 224 13375 3:00 957.89  959.11 964.06 954.80  955.02 0 h k d
e s o 3:30 95836 96032 96375 95488  955.67 ther Mar el In exes
United Parcel Service B 78 Close 95932 95918 96664 95630 95919 | p.u s08 509 510 5M 52
13050 High( 96811 96232 97119 96731  966.61 | —or d A / il d
December May Low () 95317 95042 957.03 95138 95274 | NYSEAmerComp4034.51 4061.01 4018.60 3957.22 3963.63
. High (2) 06713 06131 96991 96677 96501 | AmMajorlkt 309420 3088.07 3080.17 3060.67 3058.42
Utlll[les Low @) 95193 05195 95751 95212 o537 | BNYADRIdx 15222 15173 15173 15103 150.64
g : : : g Europe 15226 15157 15129 150.09 149.84
1040 Change 29 1A w746 1034 289 | tinam 18620 18845 19012 19065 192.28
B, Mo M e gn ke
Actual (a): High 969.91 Low 951.95 - - - . :
Components s ctoal @):Hig o DJUSTSM Floatd1219.91 41047.86 41233.17 4113391 41056.83
AES -0.56 NasdaqCmp  12256.92 12179.55 12306.44 1232851 12284.74
American Elec Power -0.45 1000 I 100 Index 13291.64 13201.11 13347.83 13389.78 13340.18
American Water Works 134 Dow Jones 65 Compasite (divsor: 0.77130165331605) Indus. 820212 816395 821379 8257.67 8206.66
Atmos Energy 159 I. Open(t) ~ 11229.67 11135.84 1122429 11103.04 11104.33 Insur. 11626.43 11572.46 11571.18 1152854 11477.53
Consolidated Edison 003 Open(a)  11222.83 1115132 1121579 1111242 1109935 |  Banks 273974 272454 271857 2673.77 268021
S B 950 10:00 1122029 1114145 11174.63 11040.29 11097.29 |  Computer 9994.62 991119 10063.46 10090.32 10060.33
Duke Energy 191 960 10:30 1189.51 11144.19  11149.17 11043.23 11091.49 Telecom 38496 380.02 38118 38147 38201
Edison International ().12 11:00 11185.89 11152.29 11126.09 11061.21 11069.23 | NYSEComp.-z 15391.27 15352.81 15349.17 15263.07 15246.36
Bl 110 11:30 164,81 11157.98 1114193 1105350 1104653 | Financial-z 853164 8512.20 8498.76 8468.94 844133
) - ; Health Care-z23498.90 23341.81 23410.27 23310.56 23278.52
FirstEnergy -0.24 ggg ng;g mg;; 111111?712; ﬂgggi; 1111((])62‘;2 Energy-z  12349.64 12350.35 12253.60 12100.95 12122.37
NextEra Energy 245 I 920 - g - ‘ " 2% | Russell1000 226313 225341 2263.52 2259.03 2254.83
Public Svc Enterprise 001 [T 1:00 1M159.49 11155.02 1108910 1107200 11019.69 | 5000 5a1r 1aoes 175981 14471 174085
Sempra 163 130 6251 1115418 11048.97 1105167 1103848 | 3000 231736 236935 257310 236755 236310
Southern -1.59 2:00 11178.20 11170.00  11077.11 11049.35 11013.39 Valuev 149745 149157 149032 148251 1480.88
Xcel Energy -0.68 2:30 11182.67 11165.78 1109650 11048.10 11010.74 Growth-v  2491.49 2479.93 2503.32 2505.86 2499.46
880 3:00 1118323 11160.09 1111292 11062.25 1101339 |  MidCap 274691 2738.60 274233 272853 2727.29
3:30 11169.80 1117156 11149.01 11057.41 11026.84 | S&P100Index 1904.89 1894.97 1906.62 1906.98 190130
Close 17441 5077 1114820 1107021 1106220 | 500 413872 41197 4137.64 47130.62 4124.08
High(t) — T1283.65 11229.27 1126751 1114382 1115131 Ind. 587148 584273 5877.91 587238 5863.68
840 Low (t) 11107.57 11064.52 11030.61 10980.79 10978.67 MidCap 2453.87 2444.86 2449.02 243319 243273
D b M High(a) 1124118 1117618 11234.40 11112.42 11113.70 Valsuﬂgi'i'::&) ggzg‘g ;}g‘;ﬁ 81;2232 ;1723%5 ;7111;2;
ecember ay Low(@) 1114213 11116.88 11043.96 11015.42 10994.71 ! - - - - -
Change 23856 -23.64 2257 -77.99 791 | Valueline(G) 54222 53998 5400 536.54 53530

DJUS Small TSM12108.98 12069.89 12111.72 12006.44 11981.85

(A)-Arithmetic Index. (G)-Geometric Index.
(v)-Value 1000 and Growth 1000. (y)-Dec. 31,1965=50. (z)-Dec. 31,2002=5000.
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The Week In Stocks For the Major Indexes

12-Month Weekly Friday Weekly 12-Month Change From
High Low High Low Close Chg. % Ch. Chg. % Chg. 12/30 % Chg.
Dow Jones Indexes
34589.77 2872551 30 Indus 33618.69 33300.62 33300.62 -373.76 -1m 1103.96 343 15337 0.46
15640.70  11999.40 20 Transp 1401594 1378319  13783.19 -339.94 -2.41 -673.22 -4.66 391.28 2.92
106177 838.99 15 Utilities 966.64 956.30 959.19 -3.08 -0.32 -33.55 -3.38 -8.21 -0.85
11689.14  9679.49 65 Comp 1117441 1106230  11062.30 -150.67 -1.34 18.86 0.17 99.47 091
Dow Jones Indexes
4344180  36056.21 USTSM Float 4123317 41047.86  41056.83 -136.93 -033 630.34 1.56 2536.23 6.58
1056.61 876.95 US Market 1007.81 1003.29  1003.89 =291 -0.29 18.84 191 66.06 7.04
709.84 528.30 Internet 656.83 643.21 651.18 13.47 21 -4.79 -0.73 90.45 16.13
New York Stock Exchange
16122.58 1347218 Comp-z 15391.27  15246.36 15246.36 -134.51 -0.87 -11.00 -0.07 62.05 0.41
9504.73  7655.99 Financial-z 8531.64 844133 844133 -83.31 -0.98 -354.39 -4.03 -227.44 -2.62
2394125 2093655  HealthCare-z 2349890 23278.52 23278.52 -177.08 -0.75 695.89 3.08 -161.32 -0.69
14030.84 10452.57 Energy-z 12350.35 12100.95  12122.37 -227.58 -1.84 -252.13 -2.04 -929.52 -7.12
NYSE American Stock Exchange
4688.00  3582.25 NYSEAmerComp 4061.01  3957.22  3963.63 -60.01 -1.49 -62.17 -1.54 -171.70 -4.15
314238 251061 Major Mkt 3094.20 305842  3058.42 -35.72 -115 202.88 7.10 120.38 410
Standard & Poor’s Indexes
1966.75  1615.09 100 Index 1906.98  1894.97 190130 -1.08 -0.06 72.45 3.96 192.13 11.24
4305.20  3577.03 500 Index 4138.12 411917 4124.08 -1217 -0.29 100.19 2.49 284.58 7.4
5998.87  4996.32 Indus 5877.91 5842.73  5863.68 -4Mm -0.07 257.48 4.59 551.37 10.38
2726.61 2200.75 MidCap 2453.87  2432.73 2432.73 -28.37 -1.15 1.90 0.08 235 0.10
1315.82  1064.45 SmallCap 1133.24 1119.61 119.61 -19.36 -170 -69.72 -5.86 -37.92 -3.28
Nasdaq Stock Market
13128.05  10213.29 Comp 1232851  12179.55 12284.74 49.33 0.40 479.74 4.06 1818.26 17.37
1366718 10679.34 100 Index 13389.78 1320111  13340.18 81.05 0.61 952.78 7.69 2400.41 21.94
9741.81 717871 Indus 8257.67  8168.95  8206.66 28.25 035 -237.67 -2.81 858.99 11.69
12643.69 962271 Insur 11626.43  11477.53 1147753 -64.45 -0.56 1048.90 10.06 -164.36 -1.41
4613.89  2658.90 Banks 2739.74 2673.77  2680.21 -101.13 -3.64 -1463.25 -35.31 -1364.75 -33.74
10090.32  7416.59 Computer 1009032 991119  10060.33 97.93 0.98 894.07 9.75 225337 28.86
417.06 329.24 Telecom 384.96 380.02 382.01 =214 -0.56 -24.92 -6.12 10.55 2.84
Russell Indexes
2371.04  1969.25 1000 226352 225341  2254.83 -6.42 -0.28 44.23 2.00 148.93 7.07
202135 1649.84 2000 1759.51  1740.85  1740.85 -19.03 -1.08 -51.82 -2.89 -20.40 -1.16
24991 2076.07 3000 237310 236235 2363.10 -7.79 -0.33 40.05 172 145.95 6.58
1592.73 1339.62 Value-v 1497.45  1480.88  1480.88 -16.62 -1m -39.91 -2.62 -16.24 -1.08
2588.53 208230 Growth-v 2505.86  2479.93  2499.46 12.03 0.48 157.38 6.72 341.27 15.81
3001.83  2481.47 MidCap 274691 272729 2727.29 -21.02 -0.76 -64.1 -2.30 26.62 0.99
Others
9697.62  7679.59 ValueLine-a 8816.63 871249  8712.49 -103.93 -118 105.83 1.23 182.46 214
60649 49156 Value Line-g 542.22 535.30 535.30 -7.06 -130 -30.46 -5.38 -1.05 -0.20
13782.03  11195.10 DJUSSmallTSM 1211172 11981.85  11981.85 -153.06 -1.26 -353.56 -2.87 -69.26 -0.57
933.75 760.10 Barron's FutureFocus ~ 871.74 862.36 862.36 -6.54 -0.75 1139 134 50.19 6.18
1023.20  825.73 Barron’s 400 902.02 895.05 895.05 -8.53 -0.94 -36.33 -3.90 -25.34 -2.75

High/Low’s are based upon the daily closing index. a-Arithmetic Index. G-Geometric Index. V-Value 1000 and Growth 1000 y-Dec. 31,1965=50 z-Dec. 31,2002=5000

U.S. Dollar Index vs Euro and Yen

Money Good: Cooler-than-expected U.S. consumer price index and producer price index readings rein-
forced hopes that the Fed will stop raising rates. Still, the dollar enjoyed a late-week boost against the six
currencies that underlie the ICE U.S. Dollar Index, which finished the week up 1.5%.
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Yearly High/Lows Silver Prices

Theyearly Handy & Harman Silver price; with a high/low range based
on the daily close.

Year High Date Low Date

2023 2592 May 04 2007 Mar 08

2022 2687 Mar 08 17.80  Sept 01
Yields (%)

Monday When Issued* Last Auction
$57.0 bil 3-month 5.165 5140
$51.0bil 6-month 51m 4.890
Tuesday
$36.0 bil T-year 4.774 4.530
* As of Friday afternoon.

Source: Tullett Prebon

144 Filings

SEC Form 144 must be filed by holders of restricted securities (also called letter stock) who intend to

sell shares. Shares Indicated: the number to be sold. Sales Date: the approximate date of the sale.

&Sometimes shares aren’t sold, even though their owner has filed a Form144.) Source: Thomson
euters

Shares Sale
Company Sym Indicated $Value Date Seller Title
Federated Hermes FHI 486,971 19,975,550 5/3/23 Donahue, John 0
Immunogen IMGN 475,696 6,309,140  5/5/23 Altschuller,Susan O
Progyny PGNY 431,023 14,697,884 5/8/23 Anevski, Peter AF
Draftkings DKNG 369,420 8,984,294 5/8/23 Kalish, Matthew 0
Airbnb ABNB 333,332 41,717,633 5/8/23 Gebbia, Joseph D
Endeavor EDR 300,000 7,399,380 5/4/23 Emanuel, Ari 0
Halliburton HAL 271,283 8,205,133 5/8/23 Miller, Jeffrey oD
Coca-Cola KO 253,102 16,105,893 5/4/23 Koumettis, Nikolaos O
Mdc MDC 157,044 6,509,380 5/5/23 Mandarich, David 0D
Datadog DDOG 151,900 11,807,597 5/8/23 Agarwal, Amit 0

Indexes’ P/Es & Yields

DJ latest 52-week earnings and dividends adjusted by Dow Divisors

atFriday’s close. S&P Dec. 4-quarter’s GAAP earnings as reported

and indicated dividends based on Friday close.S&P 500 P/E ratios

based on GAAP earnings as reported. For additional earnings

series, please refer to www.spglobal.com. DJ latest available book

\[l{alqesdcg FtY 2021and 2020, and S&P latest for 2022 and 2021.r-
evised data

Last Week Prev. Week Last Year

DJInd Avg 33300.62 33674.38 32196.66
P/ERatio 21.69 22.08 18.45
Earns Yield % 4.61 4.53 5.42
Earns $ 1535.05 1525.04 1744.98
Divs Yield % 21 2.08 2.01
Divs$ 701.46 700.37 648.60
Mkt to Book 4.48 4.53 4.92
Book Value $ 7439.45 7439.45 6543.35
DJ Trans Avg 13783.19 14123.13 14456.41
P/ERatio 119 1.47 14.39
Earns Yield % 8.93 8.72 6.95
Earns $ 1231.22 1231.22 1004.96
Divs Yield% 147 143 117
Divs$ 202.03 201.36 169.48
Mkt to Book 4.29 439 4.89
Book Value $ 3214.72 3214.72 2957.33
DJ Utility Avg 959.19 962.27 992.74
P/E Ratio 23.24 23.29 28.68
Earns Yield % 4.30 4.29 3.49
Earns $ 41.27 4132 34.62
Divs Yield % 313 3n 2.89
Divs$ 30.03 29.90 2872
Mkt to Book 2.20 2.21 2.53
Book Value $ 435.47 435.47 39245
S&P 500 Index 4124.08 4136.25 4023.89
P/ERatio 23.87 23.94 2034
Earns Yield % 4.9 4.18 4.92
Earns $ 172.75 172.75 197.87
Divs Yield % 1.69 1.68 1.60
Divs$ 69.70 69.49 64.38
Mkt to Book 4.03 4.04 3.99
Book Value $ 1024.56 1024.56 1008.02
S&P Ind Index 5863.68 5867.79 5606.20
P/ERatio 25.25 25.27 23.33
Earns Yield % 3.96 3.96 4.29
Earns $ 23218 23218 240.29
Divs Yield% 151 151 143
Divs$ 88.54 88.60 80.17
Mkt to Book 5.35 5.35 538
Book Value $ 1095.83 1095.83 1042.07

Per Share Values of Stocks
In the Dow Jones Averages

This js alist of the Dow Jones trailing 52-week diluted share

earnings, dividends and book values as reported by the company.

Eolgg tnumbers indicate new values. Sources Barron’s Stats and
actSet.

Industrial Stocks

Book Book
Earns  Divs. Value Eamns  Divs. Value
AmExp 9.51 2162914  Johnsonéohn  4.78  4.52 28.16
Amgen 1471 7.9512.00 JPMorgChase 13.55  4.00 88.07
Apple 589 093 3.84  McDonalds 9.44  5.80(6.17)
Boeing (6.92) Suspended (25.47) Merck Co 512 284 151
Caterpillar 13.53  4.80 30.76 Microsoft ~ 9.23 2,60 22.31
ChevronCorp 18.52  5.77 72.06 Nike Inc 347 129 973
CiscoSys 273 153 979  ProcGam 5.1 3.6806 19.11
CocaCola 228 178 532  3MCo 9.65 597 26.31
DisneyWalt 1.82  0.00 48.71 Salesforcecom  0.21  0.00 58.78
Dow 400 280 2471  TravelersCos 1173 3.72119.76
GoldmanSachs  28.09  9.50297.50  UnitedHealthGp  21.87  6.40 76.26
HomeDepot 16.68  7.79(1.64)  Verizon 514 2.5975 19.48
Honeywell 770  4.07 2712 Visa 7.54 1725 16.32
IBM 715 6.6121.05 Walgreens (3.65) 1.9175 27.06
Intel (0.68) 1222344  Wal-mart 4.28  2.26 30.15
Stocks
MlaskaAirGroup ~ 0.46 Suspended 30.19 Kirby Corp  2.42 Nil 48.02
AmericanAirines ~ 2.53 Suspended (11.33) LandstarSys 10.58  1.20 22.87
AvisBudgetGrp  55.20 Nil (3.93) MatsonInc 19.42  1.24 40.67
CH.Robinson ~ 6.21  2.32 15.65  NorfSouthern 13.01  5.07 56.80
CSXCorp 203  0.41 6.13  OldDominion 12.16  1.30 32.00
DeltaAirLines ~ 2.95 Suspended  6.07 RyderSys 16.65 2.44 52.02
Eeditorsint] ~ 7.64  1.3420.90  SouthwestAir  1.00 Nil 17.59
FedEx 1158 4.609598  UnPacific 1132 508 2217
Hunt(JB) 880 162 29.67 UPsS 1236 6.28 16.38
JetBlue Air (0.91) Nil 12.03  UnitedAirlines ~ 5.82 Nil 15.53
Utility Stocks
AES Corp. (0.29) 0.6478 2.96 Exelon 225 1395 35.13
Am Elec 3.87 3274449  FirstEnergy 0.57 156 15.21
IneicnVeterlors — 4.55  2.6725 40.18 NextEraEnergy  3.36 1.7425 18.95
AtmosEnergy  5.82  2.84 59.71 XcelEnergy  3.23 1.9825 28.70
ConEd 7.04 37856.60  PubSvEnt 4.64 219 28.65
DominionEnergy ~ 1.43  2.67 31.51 Sempranergy  7.76  4.625 79.17
DukeEnergy 3.25 4.02 61.55  SouthnCo. 311  2.74 25.36
Edisonint’l  2.20 2.875 36.57

Stock Volume

Last Week Prev. Week Year Ago YOY % Chg
NYSE(a) 4,202,067 4,754,295 6,122,688 -31.37
30 Dow Inds (b) 1,275,061 1,448,604 2,306,997 -44.73
20 Dow Trans (b) 352,463 421,926 623,155 -43.44
15 Dow Utils (b) 235,856 269,981 312,695 -24.57
65 Dow Stks (b) 1,863,380 2,140,512 3,242,847 -42.54
NYSE American (a) 46,027 ,406 ,372 -51.74
Nasdaq(d) 21,950,905 25,772,588 30,736,271 -28.58
NYSE 15 Most Active
Average Price 15.28 20.53 16.29 -6.20
% Tot Vol 1431 14.46 14.76 -3.05
Stock Offerings $(z,v) 1,258,200 17,130,300 844,800 48.93
Daily Stock Volume 5/8 5/9 5/10 5M 5/12
NYSE(a) 810,108 875,127 903,468 837,897 775,467
30Inds (b) 2256815  235140.2 278,729.3 306,788.4 228,721.6
20 Trans (b) 87,2415  62,567.2 77,742.5 62,907.1 62,004.9
15 Utils (b) 46,967.9  51,898.0 45,688.1 42,941.2 48,360.7
65 Stks (b) 359,890.9 349,605.4 402,159.9 412,636.7 339,087.2
NYSE Amer(a) 7,653 8,268 12,619 9,451 8,036
Nasd(d) 4,216,363 4,126,783 4,948,264 4,489,492 4,170,003
NYSE 15 Most Active
Avg. Price 21.79 15.78 13.76 23.57 17.80
%Tot Vol 16.09 16.38 15.22 14.84 14.64

Numbers in thousands save price and percentages. (a) Primary volume. (b) Composite volume. (d) as of 4:10 pm.
(r) Revised. (v) W/E Thursday. (z) Source: Refinitiv.

NYSE HALF-HOURLY VOLUME

Daily 5/08 5/09 5/10 5Mm 5/12
9:30-10:00 103,040 100,878 107,070 102,300 83,843
10:00-10:30 43,770 47,320 49,667 44,893 41,243
10:30-11:00 35,804 38,737 46,083 39,367 35,488
11:00-11:30 32,482 34,885 33,227 33,667 30,441
11:30-12:00 29,197 29,723 31,015 32,257 27,381
12:00-12:30 24,313 27,943 28,178 28,937 27,797
12:30-1:00 22,288 24,040 26,762 22,462 25,265
1:00-1:30 21,694 23,490 29,951 26,038 25,583
1:30-2:00 25,378 26,580 27,358 29,206 25,883
2:00-2:30 31,274 27,142 26,605 25,199 26,415
2:30-3:00 25,007 26,854 26,365 28,042 26,123
3:00-3:30 34,142 32,343 36,226 34,154 31,308
3:30-4:00 381,719 435,192 434,960 391,375 368,698
Yearly High/Lows Nasdaq
Year High Date Low Date
2023 1232851  May n 10305.24  Jan 05
2022 15832.80  Jan 03 10213.29  Dec. 28
2021 16057.44  Nov 19 12609.16  Mar. 08
Ticker Initial Offer Price 1P0 Date Recent Price %Chg
None

Investor Sentiment Readings

High bullish readings in the Consensus stock index or in the Market
Llatnte stockindex usually are signs of Market tops; low ones, market
ottoms.

LastWeek  2WeeksAgo 3 Weeks Ago

Consensus Index

Consensus Bullish Sentiment 58% 59% 58%

AAllIndex

Bullish 29.4% 24.0% 24.1%

Bearish 4.2 449 385

Neutral 294 31.0 374

Market Vane

Bullish Consensus 39% 39% 38%

TIM Group Market Sentiment

Indicator 48.1% 45.5% 48.7%
Sources: Consensus Inc.; American Association of

Individual Investors; Market Vane; TIM Group
Arms Index

The Arms index, also known as the short term trading index,
is a number derived by dividing one quotient into another
quotient. The numerator in the index is the number of
advancmg stocks divided by the number of declining stocks.
As of 3/14/11, the denominator in the index is now the
composite volume of advancing stocks divided by the
composite volume of declining’stocks.

Daily 5/8 5/9 5/10 5/11 5/12
NYSE .65 .83 14 103 134
NYSE American 73 .54 18 279 94
Nasdaq 46 99 1.06 .66 113

New Listings
NYSE

None

NYSE American

None

Nasdaq

Southern Cal Bancorp (BCAL)

Trading
Suspended

NYSE

Silvergate Capital (SI)
NYSE American

None

Nasdaq

IMV (IMV)

Name
Changes

NYSE

NNN REIT (NNN), formerly
National Retail Properties
Select Water Solutions
(WTTR), formerly Select
Energy Services

NYSE American
None

Nasdaq

None
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Dow Jones U.S. Total Market Industry Groups CBOE Put / Call Ratio ForeignExchange =

S &P 1 0 () (_ur['egf; (_ur:jeg(g (Foreign (Foreign
inU. inU.S. urreny  Currency
Net Change % Change and Ranking 52 Week VS' Country Fri.  LastFri. Fri.  LastFri.
Top 20 Weekly Ranked 16-Sym Close Wly Y1 Week Rank YrAgo Rank YD Rank 3V High Low ings in the CBOE equity put-call ratio of 60:100 and in the Argentipa (Peso)-y .0044 .0044 229772 226.2712
S&P 100 of 125:100 are considered bullish, for instance. Bearish | Australia (Dollar) .6642 6749 15056  1.4817
Internet DJUSNS 272029  +187.20  784.89 +7.39 [ +7.66  [40] +40.55 [ +10.46  2,720.29 1,749.51 | signals flash when the equity put-call level reaches the vicinity of | Bahrain (Dinar) 26529 2.6529 3769 3769
Transportation Svcs DJUSTS 295.35 +12.70 43.50 +4.49 [2] +7.85 [381 +17.27 [14] +23.22 314.20 203.43 | 30:100 and the index ratio hits 75:100. Brazil (_Real) .2032 2019 49218 4.9519
Broadline Retailers DJUSRB 2439.74 +81.90 485.63 +3.47 [31 +.89 [811 +24.85 [10] -.03 3,002.82 1,913.05 Bulgaria (Lev) 5548 5627 1.8026 17770
Software & Computer Svcs DJUSSV 433352 +10859  923.70 +2.57 [41 +1239  [24] +27.09 71 +1124 435086 313688 | S&P 100 CBOE | Canada(Dollar) 7381 7476 13549 13376
Business Support Svcs DJUSIV 98545  +2203 2973 1229 [5] 4318 [66] 311 [63] #1332 107855  875.20 Chite (Peso) b 00273 Q0129 18T 79103
General Retailers DJUSGT 193475 +4124 21338 w218 [6] 734 [41] +12.40  [20] +437 216021 166645 | 13,25 155 | ¢ ol'gam(blae’("’,“e':o)' 0002191 0002208 456325 4558.00
Retail DJUSRT 76179 +3331 182,07 a9 1l w651 451 53 [22] 4561 195655 153451 CoethRep, (KOIND) oo P .
Specialized Consumer Svcs DJUSCS 2079.07 +37.94 23434 +1.86 [8] +23.51 [71 +12.70 [181 +11.03 2,092.11 1,605.48 Commercial rate 04597 04712 21_754 21.223
Medical Supplies DJUSMS 1411.66 +25.60 158.27 +1.85 [91 +16.22 [17] +12.63 [19] +18.47 1,431.07 1121.27 Denmark (Krone) 1457 1479 6.8642  6.7624
Specialty Retailers DJUSRS 2309.75 +41.24 166.19 +1.82 [10] +25.73 [6] +7.75 [31] +7.01 2,386.17 1,688.44 10.65 1.35 EcuadorUS Dollar 1.0000 1.0000 1.0000  1.0000
Toys DJUSTY 923.05 +15.24 56.36 +1.68 [11] -2.95 [96] +6.50 [38] -3.79 1,025.21 837.67 Egypt (Pound)-y .0324 .0323 309029 30.9531
Insurance Brokers DJUSIB 634.44 +9.50 46.64 +1.52 [12] +18.1 [14] +7.93 [291 +17.31 634.44 494.81 :0ﬂ9 K0|1(9F(D_0|t|)al') 0021‘3; 00;32‘21 ;?1422 ;3‘8742;
Media A i DJUSAV 474.28 +6.92 42.69 +1.48 13 +1.46 76 +9.89 25 +5.30 513.85 386.59 ungary (Forin . - . B
eclafgencles “ 3] N 1761 " 1] 8.05 115 | iceland (Krona) 007208 007341 13873 13623
Distillers & Vintners DJUSVN 496.40 +6.38 9.24 +1.30 [14] 5.84  [105] 1.83 [92] +8.61 570.79 463.67 India (Rupee) 01216 01224 82256 81726
Property & Casualty DJUSIP 1258.80 +13.82 -1.67 1.1 [15] +9.17 [341 =13 [84] +22.82 1,310.67 1,077.90 Indonesiap(Rupiah) 00b0674 0600681 14844 14675
Industrial Suppliers DJUSDS 58190 +631 8415 #00  [16]  +2120  [9] #1691  [16]  +2231 59097  442.88 Israel (Shekel) T o750 36735 3.6366
Specialty Finance DJUSSP 458.24 +4.19 28.10 +.92 [171 +3.62 [64] +6.53 [37] +9.57 519.59 39355 [ 5,45 0.95 Japan (Yen) 007367 .007415 13574  134.85
Telecom Equipment DJUSCT 1379.76 +12.62 3.87 +.92 [18] +09 [84] +.28 [78] +6.35 1,525.54 1,173.05 Kazakhstan(Tenge) ~ .002231 .002255  448.26  443.55
Waste & Disposal Sves DJUSPC 488.41 +4.20 40.14 +.87 [191 +12.85 [21] +8.96 [26] +20.59 497.83 399.04 Kuwait (Dinar, 32590  3.2644 .3068 .3063
I )
Beverages DJUSBV 1059.38 +6.08 47.68 +58 [20] +6.81 [44] +4.7 [53] +13.02 1,059.38 902.29 [) A Macau (Pataca) 1237 1236 8.0815  8.0890
285 Ty i 72117 0.75 | Malaysia(Ringgity-b ~ .2233 2254 44790 44370
Net Change % Change and Ranking 52 Week h lw ~ by |‘ ] \ W Mexigo (Petso) 056 8 0563 - 597 6 - 7604
y n N oating rate X . . .
Top 20 Yr Ago Ranked 16-Sym Close Wkly YD Week Rank YrAgo Rank YD Rank 3Vr High Low f ‘J f New Zealand (Dollar) 6192 6292 16150 15893
Home Construction DJUSHB 170839 +437 37502 +26 [27] +48.91 1l w2813 41 +3046 171832 100388 | 025 m— T 1 T T 1 11 1 171055 gorwa(v F{(Klr)f:ne> , 23?2 2%‘;‘71(5: 1022?3 103587;g
Gambling DJUSCA 66291 -2046 13470 -299  [124] +40.58 [21 +25.50 [91 +6.70 705.13 420.78 MJJASOND JFMAM man (kia y : :
Heavy Construction DJUSHY 990.07  -4.64 4904 -7 9 Bl 4522 [471  +4410 104687 70103 P e s v eaea
Restaurants &Bars DJUSRU 272380  -623 29692 -3 [ #3100 [4] #1223 [21] #1752 279464 2,020.05 Source: CBOE | - nd (Zloty) 2401 2409 41653 41514
Aerospace DJUSAS 1629.88  +255  49.90 w16 [29] 42632 [5] +316  [61]  +2089 171544  1217.62 Qatar (Rial) 9747 2746 36408 3.6417
Specialty Retailers DJUSRS 2309.75 +41.24 166.19 +1.82 [10] +25.73 [6] +7.75 [31] +7.01 2,386.17 1,688.44 Russia (Ruble)-a 01287  .01285 77.681 77.813
Specialized Consumer Svcs DJUSCS 2079.07 +37.94 234.34 +1.86 [8] +23.51 [71 +12.70 [18] +11.03 2,092.1 1,605.48 C M E M Saudi Arabia (Riyal) .2666 .2666 37503  3.7503
Apparel Retailers DJUSRA 368 -481 6471 -43 48] w2175 [8] w49 st +ass 12678 siags | COIMING EATTINGS Singapore (Dollar) 7472 7540 13383 13263
Industrial Suppliers DJUSDS 581.90 +6.31 84.15 +1.10 [16] +21.20 [9] +16.91 [16] +22.31 590.97 442.88 Da: Consensus Year South Africa (Rand) 0517 0543 19.3271  18.4112
Travel & Leisure DJUSCG 135059  -14.04 19288 -1.03  [72] +19.74  [10] +1666  [17] +1519 138561  1,021.84 v Estimate Ago South 'f(ﬂfeﬂ (Won) 0007447 .0007587  1342.80  1317.96
Footwear DJUSFT 28018 -9748  107.37 -400 (31 4876 (1] w494 [51]  +1307 241352 155001 g;‘vtggna&f;f;)@ D052 008 3ianen0 320.0200
Computer Hardware DJUSCR 8507.81 -49.67 2,005.66 -.58 [53] +18.72 (21 +30.85 [3] +29.53 8,673.31 6,275.02 ) Switzerland (Franc) 1' 130 1'1225 '8985 2’3909
Travel & Tourism DJUSTT 685.28  -852  162.47 -123 [81] #1825 [13] #3108 [2] +12.45 71713 468.89 | Continuedfrompagetl Taiwan (Dollar) 03246 03269 30806 30593
Insurance Brokers DJUSIB 634.44 +9.50 46.64 +1.52 [21 +18.11 41 +7.93 [291 +17.31 634.44 494.81 Thailand (Baht) 02945 .02953 33960  33.860
Industrial Machinery DJUSFE 917.04 -18.30 4177 -1.96  [104] +17.47 [15] +5.50 [45] +18.28 970.33 713.06 | W Turkey (New Lira)-d .0511 .0513  19.5848  19.5115
Software DJUSSW 4836.79 +19.63 924.74 +41 [22] +16.77 [16] +23.64 [ +12.40 4,885.53 3,619.64 | CiscoSystems(Q3) 0.97 0.87 | Ukraine (Hryvnia) 0271 .0271  36.9500 36.9500
Medical Supplies DJUSMS 1411.66 +25.60 158.27 +1.85 [9] +16.22 [17] +12.63 [191 +18.47 1,431.07 112127 | Jackinthe BUX'(QZ) 1.21 116 | U.K.(Pound) 1.2448 1.2633 .8033 7916
Technology Hardware & Equip DJUSTQ 4000.68  -2613 85666 -65  [56] #1589 [18] 2725  [6]  +2416  4,08402  2,9931 }ake'“tw \ngeramve @) 2?; 12(1)3 Uruguay (Peso) e e
Semiconductor DJUSSC 748505 -7298  1,643.11 -97 M #502  [19]  +2813  [5] 2175 788650 494275 Tj‘;gﬁQ%l ) 071 0.68 E[T:,m'al b éggg ‘1’?3‘%’3 s 3%3?2
Marine Transportation DJUSMT 229.97 -6.70 18.74 -2.83 [122] +13.15 [20] +8.87 [27] +11.39 248.29 184.77 gl"i"?‘l Drzvjlng Rights (SDR) areshased °|" ?x(hapge rlaﬁﬁs fokr theFU Sd
Groups are weighted by capitalization. 52-week highs and lows are based on daily closes. Dec. 31,1991=100. In the U.S. listings, % vol chg column shows the change from previous 65-day moving TH R eﬁ"fa'f?;Saen‘k“rra'?;“é?;ovgt‘g‘min'} g}":.jmrg%asgé]isﬂfyja‘:\n1
average. Volume figures do not reflect extended trading hours. ADDIHEd Ma&:{;als (Q2) 1% }gg 2005, y-floating rate.
Walmart . .
F
Deere (Q2) 8.53 6.81 Money Ra[es
Foot Locker (Q1) 0.79 1.60
Delta Market P lse Of the ECOnOm (Earnings are diluted and report dates are tentative. All fore- Latest Week _ Prev. Week VrhAgo
S t, t U y ;ii(t)iﬁ?iigijg%ﬁfglg?ll;n;bers exclude extraordinary items by Discount Rate (NY) 5.25 5.25 1.00
enumen Only includes new reports. Latest Latest Preceding ~ Year YroVr Latest  Latest Preceding ~ Vear VroVr ’ Source: Factset | Frime Rate (base) 8.25 8.25 4.00
ln di C a[ or Economic Growth and Investment Date Data  Period  Ago %Chg Date Data  Period  Ago %Chg FedFunds Rate
No Actvity for this Week Trde Conference Call Calendar Avgeffectiveoffer 500 509 085
The Delta MSI measures the s 5 Avg weekly auction-c 4.93 4.83 0.53
position of arepresentative set Production NoActivityjfonthisWeek Earnings- "
of stocks relative to an o Related | T-BillsRate
intermediate-term moving i i _ nifation Compan Date Time  Period
averagecrossover(MAC)pomt Electric power, (mil. kw hrs) (EEI) May6 69,704 68,356 72,564 -3.94 : : pany 13weeks, Couppn Yield 5294 5274 0915
When greater than 50% of the Petroleum, related capacity, % May5 910 907 90.0 11 ECRI Industrial Price Index f May12 115.05 11539 160.97 -28.53 Applied Materials May18  4:30PM Q 13 weeks, Auction Rate 5.140 5.120 0.900
stocks followed are above this N Consumerpriceindexb (unadjusted) ~ Apr 303.4 3018 2891 495 | Bath&BodyWorks Mayls 9:00AM Q1 | 26weeks, CouponYield ;0% pdos 1414
MAC point, the market is Rotaryrigs running, U.S. &Can,, (Hughes) May12 825 841 802 287 - : . » 26 weeks, Auction Rate 4890 4900 1385
bullish. When the indicator is Steel, (thous. tons) Mave 1712 1716 1777 -3.66  Producerpriceindex (finished goods) ¢ Apr 2545 12534 2485 2.41 Catalent May 15 8:15AM Q3 | Avgweekly auction-c 5.09 5.00 0.87
below 50%, risk i elevated and " ay b b b : Rateof inflati | unadiusted DXCTechnology May18  5:00PM Q4 | Broker Call Rate 7.00 7.00 275
stock exposures should be | Steel, rated capacity, % (AISI) Mays 761 763 814 -651 Rateofinflationb(annual unadiusted) - Apr 49 50 83-40% | Home DepotI Mayl6 9:00AM Q1
L_educte_d. Manatg e"r utges Employment Ross Stores May18  4:15PM Q1 | BankersAcceptances
iscretion on asset allocation 0 R .
. , Consumption and Distribution Synopsys May17  5:00PM Q2
when MSlis at 50% +/- 3%. : . Tmonth 5.10 5.10 0.85
) : Instinet Research Redbook Avg. (monthly%)  May6  0.57 128 070 TGl s R i ers) LS &5 22 al) 2 Take Two nteractive Softuare MayT7 30 ® 2months 215 215 110
. BHUEMLRY - WP U : Continuing claims (mil.) Apr29 1813 1801 14572443 | Source:CCBN.www.cchn.com 3months 523 533 145
Baltic Dry Index May12 1,558 1,558 3,104 -49.81 ) - 6months 533 5.38 2.00
earls Small Business Optimism Index Apr  89.0 901 93.2 -4.51 i
Wholesale sales, (mil. $) Mar 655,299 669,258 675,072 -2.93 y Libor Rate
_ f— Barron’s 50-Stock Average
Current Sentiment Inventories — . Tmonth 5.11 5.10 0.89
; No Activity for this Week Thisindexisaweighted averapeofSOIeading issues.Usefulinsecu- | 3months 532 534 144
Domestic crudeoil, (thous.bbls) Comm. (Excl.Lease Stck) ~ May 5 462,584 459,633 424,214 9.04 rity valuation. Source: Barron’s Stats 6months 5.34 535 2.00
0 . Other Indicators 12months 5.26 5.20 2.65
o Gasoline, (thous. bbls) May5 219,711 222,878 224,968 -2.34 MayTi May 4 May  Vr-to-Vr ) i
u Wholesale inventories, (mil. $) Mar 918,501 918,818 842,273 9.05  CitiResearch Panic-EuphoriaReading  May12 -032  -0.24 -0.03 23 23 w2 %k Foreign Prime Rates
a-1997 equals 100. b-1982-84 equals 100. c-1982 equals 100. f-1996 equals 100. h-
Last Week Orders B 20 e oz e Y S&P 500 Index 4130.62 4061.22 4008.90 3.0 gae’r‘;d:ny 00 S i
No Activity for this Week Barron’s 50 Index 1124331 11176.09 11006 2.16 Jap.an 1475 1.475 1.475
4 4 5% Projectedquarterlyeam 166,65 16665 139.67 1932 | giiccerland 29 200 000
| Annualized projected earn 666.60 666.60 558.68 19.32 Other Money Rates
2Weeksago Annualized projected P/E 16.87 1677 19.7 -14.40 | Fannie Mae Home Loan:
i 30-Year Fixed Conv 5.83 5.77 4.73
. L . Five-year average earn 486.93 486.93 43599  11.69
Bank money market-z 031 0.31 0.08
o Amerlcan Debt and DeflCl[S Ad] US[able M()rtgage Rates Five-yearaverage P/E 23.09 2295 252 -853 Interest Checking-z 0.06 0.06 0.04
«1/0 et precdng  Yerdgo Vosrls Moyl May5 YeAgo YOV%Chg | Year-endeam 619.08 61008 56398 977 | SMenthCertifz B T 1
% . . .
0 1Year TreasBills 472 472 210 1247 | Year-endP/E 1816 1805 195 -694 | 30MonthAccounts-z 127 127 030
3Weeksago Federal Budget Deficit (bil. $)-a 1330FY'25  T201FY'24  1154FY'23 .. | 5yearTreasNotes 393 400 272 4449 | Year-endeansyield,% 551 554 59  73g | O yearCertificates 120 120 oM
Budget Surplus/Deficit (bil. $)-b, April +176.18 -378.08 +308.22 -42.84 3Year Treas Notes 3.64 374 292 24,66 U.S. Savings EE Bonds:
Current Market Exposure: 0% Trade Deficit (bil. $, sa)-c, March -64.23 r-70.64 -106.45 -39.66 . " .00 . Best grade bond yields, % 390  4.60 351 1103 — 9 -
Equities, 0%Bonds, 100% Cash | Treasury Gross Public Debt. (bil. $)-d 31,457.4 31,457.5 30,3963  3.49 | >YearTreasNotes 343 352 3 14.33 ) N Long-Term Gyrs#) 250 250 010
Source: Delta Investment Treasury Statutory Debt Limit (bil. $)-d 31,3815 31,3815 ... | 10YearTreasNotes 3.44 3.46 3.01 14.29 | Bondyields/stockylds, % 0.71 083  0.69 3.29 ong-Term (yrs: - - d
y Consumer Instaliment Debt (bil. $)-e, March ~ 4,850.7 14,824.2 4,528.7 7.1 | 20 YearTreasBds 3.84 3.82 3.29 16.72 Actual —end di 24369 24313 22710 31 | c-Annualized yields, adjusted for constant maturity, reported by the Federal
Management FHFA PMMS+ Apr 61 61 368 6603 | Actualyearenddivs . g - 731 | Reserveonaweelly average basis.Sources: Tullett Prebon information, L.
www.deltaim.com, (415) Sources: a-Office of Management and Budget, b-Monthly Treasury Statement, c-Monthly Commerce Dept. P ' ) ) ’ Actualyr-end divs yld, % 217 218 2.06 497 | Factset.z-Bankrate.com. ' ' o
249-6337 Report, d-Daily Treasury Statement, e-Monthly Federal Reserve Release. Fed annualized yields adjusted for constant maturity. !




52

BARRON’S

May 15, 2023

DATA

MARKET LABORATORY

BARRONS.COM/DATA

Barron’s Gold Mining Index

Weekly Bond Statistics

Dividend Payment Boosts

12-Month Year  Week% N o i
High — Low sm_ 54 Ago Chg. | New Offerings, (mil $) (v) lastWeek Prev.Week  V¥rAgo | Name-Ticker Symbal Exch Ad":’s_telj peiod . . , o Re;u:d E’;Dt“’ Payl;e:t
102837 68461 Goldmining 86810 90472 909.14 -4.05 ompany Name-Ticker Symbol (Exchange e oo e fom _Increase ke 2t ate
Corporate (2) 28385 130,586 23459 | AlphaMetallurgical Rscs-AMR (NYSE) 1.1 Q .50 A4 13.6 6-15 6-14 7-05
Municipal (2) 6,085 15,562 12378 | Annaly Capital Pfd. F-NLYpF (NYSE) 9.8 Q .634509 .607679 44 601 531 630
Gold & Silver P et o S5 2 # @ & oo o
0 HVET FTICES o . Armada Hoffler Properties-AHH (NYSE) 67 Q1% 19 26 628 621 706
(Barron’s index of 10 high-grade corporate bonds.) : P - . : g
Handy & H 52 55 Vearhgo 3.90 4.60 356 | ArtesianResources CI A-ARTNA (Nasdaq) 2.0 Q 284 2784 2.0 5-19 5-18 5-26
andy & Harman g Berry (bry)-BRY (Nasdaq) 3.6 Q 12 06 1000 515 512 525
Gold, troy ounce 2019.90 200095  1811.55 | Interm-Grade Bonds-y BlackRock TCP Capital-TCPC (Nasdaq) 13.0 Q 34 32 6.3 6-16 615 6-30
Silver, troy ounce 23.90 25.62 21.00 Brink’s-BCO (NYSE) 14 Q .22 .20 10.0 5-15 5-12 6-01
Base fororicing dold andsil centsofshi s and formak (Barron’s index of 10 medium-grade corporate bonds.) Bunge Ltd-BG (NYSE) 2.8 Q 6625 625 6.0 8-18 8-17 9-01
ase for pricing gold and silver contents of shipments and for makin:
Baseforpricinggod p 9 4.96 484 445 | Cabot Corp-CBT (NYSE) 22 Q. 37 81 526 525 609
Cardinal Health-CAH (NYSE) 23 Q 5006  .4957 1.0 7-03 6-30 715
s Mo Pesim§ Preslent Confidence Index CNO Financial Group-CNO (NYSE) 2.7 Q 15 14 71 609 608 623
° i ; ivi ; i i dex: declinei Credicorp-BAP (NYSE) 29 A6.738544  3.9936 68.7 5-19 5-18 6-09
(High-grade index divided by intermediate-grade index; declinein
Krugerrand 210531 90.66 4.50 | lattervs. former generally indicates rising confidence, pointing to CSP-CSPI (Nasdag) 1.1 Q .04 .03 333 5-25 5-24 6-13
Maple Leaf 2155.68 141.03 7.00 | higherstocks.) Curtiss-Wright-CW (NYSE) 0.5 Q .20 19 53 6-16 6-15 7-05
Mexican Peso 2599.10  170.03 7.00 787 94.9 80.1 | Enerplus-ERF (NYSE) 14 Q 055 .05431 13 5-31 5-30 6-15
Austria Crown nrae ool 300 ESAB-ESAB (NYSE) 03 Q .06 05 200 630 629 714
y Y ! Other Confidence Indicators: First Merchants-FRME (Nasdaq) 52 Q 34 32 6.3 6-02 6-01 6-16
U.S.Eagles 2155.68 141.03 7.00 .
Premium is the amount over the value of the gold content in the coin. Rlanmb ” Hamilton Beach Brands-HBB (NYSE) 41 Q ) 105 48 6-01 531 615
Source Manfra, Tordella & Brookes, Inc. Bullion spot gold price 2014.65 Barclays US Long Treasury™ :DF( Bi;nl? A'\IzR-HP? (I\IEIYYSEN)YSE gz A -593‘31;% 582‘2133 (2){2; g'gﬁ g';% 2-::%
(This index measures the performance of fixed-rate, nominal US In{jsetee:daeﬁce Etgilta 'sl'-r-IR'(I' (NVS)E) 3'3 8 - 1% ) 17 14'3 6:30 6-29 7:21
Treasuries with at least 10 years to maturity. Jan.1,1973=100.) Inf p tion Servi Yy 11 (Nasd 3'1 0'45 '04 12'5 6-07 6-06 630
G ld l) f 332413 333912 3552.99 nformation Services-I1l (Nasdaq) A Q . . . - - -
0 errormance KKR-KKR (NYSE) 13 Q 165 155 65 522 519  6-06
) loomberg Barclays US Credit Lifevantage-LFVN (NCM ) 34 Q .035 .03 16.7 6-01 5-31 6-15
oM Gokt o ol e hondo, | e, | ASESISAND, 8 W X 4 & B o
0, IS Index Includes all publicly Issued, Tixed-rate, non-convertible, anulite Financial-| g . = = -
gold rose 0.9% on the week, to $2,020. investment-grade, dollar-denominated, SEC-registered corporate | Micrachip Technology-MCHP (Nasdaq) 21 Q 383 358 70 52 519 605
debt) Murphy USA-MUSA (NYSE) 05 Q 38 37 27 515 512 601
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L oyl o PBF En .20 AngelOak MortgageREIT .32 July20 4.95 4.94 0.10 5.06
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Treas. Cash Hldgs 204 A7 4122 Amgen 23 Dividen st.Jo 0 AtmosEnergy Jb 27 498 497 004 509
Treas. Fed Deposits 197,666 71,550 747,992  ChesapeakeEnergy 55 Target 1.08 ggls\?;‘e E 38 August 01 5.01 5.00 0.05 514
Foreign Fed Deposits 9,678 7 w2172 Ehesagecake Enefgyt_ 922 Dates Wednesday (May 17) Energlzer Holdlngs 30 ﬁ“9”5§ gg zg; Zgg %%ﬂ’ 55 88
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Reserves F.R. banks 3196420 4106723 92123  LPLFinandalHoldings 30 sk Amerian e msUsh 2y derSystem 62 August 22 o1 500 001 21
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Resources Connection 14 Enerflex 018 September 05 493 49 008 508
Zions Bancor 2 NONE Eversource Energy 675 Nonday (May 22) September 07 489 4.88 0.03 5.02
Reserve Agr (il §) Latest Prev.  Month% Year o o : Wednesday (May 17) First Majestic Silver 006 : ' :
MonthEnded Marck: Month Month Ch A TednestayWayl) | GeoPark 13 ArcelorMittal ADR 22 September12 5.03 5.02 519
on it o on 9 90 Thursday (May18) Cohen & Co 2 : »2  ENIADR 472 September14 4.87 136 502
BarrettBusiness Svcs 30 Helmerich & payne ;2> Johnson & Johnson 119 September21 482 481 002 498
Total Reserves: 3,258,400 3,021,800 7.83 3,874,700 Cognex ‘07 Thursday (May18) Helmerich & Payne 235 Ormat Technologies 12 September 28 4:84 4.'83 _0"01 5_'00
NonborrowedRes 3,043,100 3,006,200 1.23 3,848,500 ) " Select Medical Holdings 125 pitney Bowes 05
Cognizant Tech Solutions .29 Park National 1.05 | SunCoke Energy .08 Pprudential Financial 125 October 05 4.96 4.95 0.09 5.12
BoronedResees 215,338 15,606 127984 26206 Eyergy 61 ) Thomson Reuters a9 TZ%ESr's?eal'gama 91 October12 504 5.03 017 5.22
MonetaryBase 5,571,000 5,321,000 470 6,134,400 FldelltyD&DBancorp 36 Fii.(May19)-Mon.(May22) | s physical Therapy 13 Tonaris ADR 8 October19 4.98 2,97 0.10 5.17
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Top S Insider Purchases by
Companyin 2023

Number of Number of Avg.
Company Sym Insiders Shares $Value Price
BRiley Financial RILY 14 33582512,350,448 $36.78
Fidelity National Information Services FIS 10 19,608 1,303,895 $66.50
Keurig Dr Pepper KDP 10 121,560 4,152,509 $34.16
MetropolitanBank ~ MCB 10 32,134 1,337,430 $41.62
Pacwest Bancorp PACW 10 78,858 1,356,692 $17.20
Top 5 Insider Sales by Company in 2023
Atlassian TEAM 24 762,384118,094,768 $154.90
Moderna MRNA 17 736,953119,825,716 $162.60
United Therapeutics  UTHR 17 400,559 95,795,777 $239.16
Hess HES 16 841,812118,483,138 $140.75
Monolithic Power Systems MPWR 15 96,673 41,114,112 $425.29
N Cheniere Energy Ptnr .255
week S Mexco Energy 10
o . Tuesday (May 16)
DlVldend Flexible Solutions .05
Tompkins Financial .60
P aymeﬂ[ Wednesday (May 17)
This list includes payouts on Cheniere Energy 395
common stocks. Thursday (May 18)
NYSE American Amcon Distributing a8
Monday (May 15) Fri. (May 19)-Sun. (May 21)
NONE

Cheniere Energy Ptnr 775

Week’s
Dividend
Payment

This list includes payouts on
common stocks.

Week’s
Dividend
Payment

This listincludes payouts on
common stocks.

NYSE NASDAQ
Monday (May 15) Monday (May 15)
Abbott Laboratories .51 | Alliance Resource Ptrs .70
AbbVie 1.48 | Alliant Energy 452
Casey’s G | St 38
Accenture CI A 112 asey’s General Stores .
AcEcSen ure 166 | Columbus McKinnon .07
Ally Financial 30 | DonegalGroupClA 17
AO Smith 30 | Donegal GroupCIB 153
Aon 415 | EastWestBancorp .48
Celanese . 70 Five Star Bancorp .20
Colgate-Paimolive A8 rr'ladse?)r:ndent Bk Michigan ég
Crestwood Equity Ptrs 655 Kaiser Aluminum 77
DCP Midstream Kentucky First Fed Bncp 10
Delek Logistics Partners 1. 025 Lifetime Brands 043
Equitrans Midstream 15 | Martin Midstream Ptrs 005
Federated Hermes 28 | NorthwestBancshares .20
Genesis Energy 15 | PacificPremierBancorp .33

Global Partners .655 | PCTEL .055
Hormel Foods .275 | Plains All Amer Pipeline  .268
Kinder Morgan .282 | Plains GP Holdings .268
Magellan Midstream Ptrs1.048 | South Plains Financial a3
Marsh & McLennan Virtus Invt Partners 1.65
Morgan Stanley 775
MPLX 775 Tuesda.y (Ma)lﬂé)
Northwest Natural 485 | HBTFinancial 17
NRG Eneray 377 | LSlIndustries .05
Oneok Inc 955 | SouthernStatesBcshs .09
Procter & Gamble 941 | TexasInstruments 1.24
TargaResources 50 | Wednesday (May17)
1\I-\IEeE>’;‘élrJr'|\A MAiESRtream Ptrs 18%2 American Software C1 A 1
h Hanover Bancorp 10
Tuesday (May 16) Lakeland Bancorp 145
Northern Technologies .07
Archrock 15 Sandy Spring Bancorp 34
Greenbrier Cos 27 | ysE 0
InterContinental Htl ADR .945 :
TIMADR 074 | Thursday(Mlay18)
dnesd Apple 24
.(Nlay17) Di dback Energy .80
Banco Latinamer -25 | Diamondback Eneray 03
Brown & Brown 115 | First Business Finl Sves 228
Citizens Financial Group .42 | FirstInterstateBancA .47
Kinetik Holdings .75 | Franklin Electric 225
Select Water Solutions .05 | Heritage Financial 22
Smith & Nephew ADR 462 :—I%pe Bagconi3 ‘G ;ésl
ndependent Bank Group .
Thursday (May 18) Magyar Bancorp .03
Armstrong Wrld Ind 254 | Summit State Bank 2
Fomento Econ Mex ADR  1.014 :
(erine R —
Koninklijke Philips ADR 939 > ) .
NY Community Bancorp .17 | Capitol FederalFinl 085
X Clarus 025
Friday (May 19) Elimb G\Iﬁﬁal Sollutions 1 3;
inrise Finandi ostco Wholesale .
Ameriprise Financial 135 First Foundation 02
Cadre Holdings .08 b
GalfWaterSueGrp 26 | Heidrick & Struggles .13
| syt o
E”Sftf Commonwealth Fincl 2153 OceanfFirst Financial .20
Larard 5o | Park-OhioHoldings 125
azar . PCB Bancorp 18
NiSource 25 | qifu Technology ADR 16
Scully Royalty 17 | South State 50
Universal Insurance 16 | WestamericaBancorp 42
Unum Group 33 | WSFSFinancial 5
Saturday (May 20) Saturday (May 20)
Norfolk Southern 135 | GermanAmericanBancorp .25
Sunday (May 21) Sunday (May 21)
NONE NONE
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Waiting to act on the Social Security problem isn’t
optimal. The longer we wait, the fewer workers
will be available to contribute to the solution.

Social Security Needs
A Fix Soon. There’s
No Free Lunch.

ocial Security is widely
regarded as the most
successful and popular
government program of
all time. Benefits from
the program have sub-
stantially reduced pov-
erty among seniors. It provides a life-
time stream of income, guaranteed by
the government and adjusted each
year to ensure that the real benefits
keep up with inflation. But it isn’t
sustainable in its present form.

The Social Security Board of Trust-
ees has estimated that its trust fund
has reserves to pay all scheduled ben-
efits only until 2033. If Congress fails
to act to shore up the system, benefits
could be cut indiscriminately by 23%.
Implementing changes sooner rather
than later, say the trustees, would
allow any changes to be phased in
gradually, allow more generations
to benefit from Social Security, and
restore confidence in the program.

One can certainly understand why
many politicians prefer to ignore the
long-run problem. But waiting isn’t an
optimal policy. The longer we wait, the
fewer workers will be available to con-
tribute to the solution.

The basic problem with the financ-
ing of Social Security is one of demog-
raphy. In 1950, there were more than 16
workers paying into Social Security per
beneficiary. By 2000, there were barely
35 workers per beneficiary. By 2035,
the ratio will be 2.3 to 1, and that num-
ber will fall further in the future. The
U.S. population is aging rapidly. Benefi-
ciaries are living longer, while low fer-
tility rates mean that fewer people have
been entering the labor force over time.

BY BURTON
G. MALKIEL

Malkiel is the
author of A Ran-
dom Walk Down
Wall Street. The
50th-anniversary
edition was pub-
lished this year.

If a solution is to be enacted, it will
need to have bipartisan support. We
were able to do this in 1983, following
the recommendations of the Green-
span Commission. With the support
of both political parties, Congress
enacted changes that fixed about two-
thirds of the long-run funding require-
ments estimated at the time. The prob-
lem is larger today, but solutions are
feasible with modest changes in
the program. The question is whether
solutions are achievable in today’s
fractious political climate and whether
Congress would even consider creating
a commission to study the alternatives.

What kind of program changes

would fix the problem? Many different
combinations would help. My prefer-
ence would be to consider some combi-
nation of modest increases in retire-
ment ages and tax increases to provide
greater long-run funding support.

For example, suppose that the
retirement age were increased by one
month a year until in 24 months it
was increased by two years to reflect
in small part the long-run increases in
longevity. There would be no change
for current retirees and only modest
effects for those near retirement. For
people doing manual labor and physi-
cally unable to work when older, one
could decree that the age at which ben-
efits could start would remain un-
changed, as would eligibility for dis-
ability benefits. The Committee for a
Responsible Federal Budget, or CRFB,
estimates that raising the retirement
age by two years to age 69, and then
indexing it to longevity, would close
39% of the 75-year funding shortfall.

If a proposal is to obtain bipartisan
support, a significant part of the solu-
tion must involve progressive tax in-
creases. At present, the first $160,250 in
wages are subject to the Social Security
payroll tax. The CRFB has estimated
that if, instead, all wages were subject to

the Social Security payroll tax, 63% of
the long-run funding gap could be
closed. Clearly, a variety of proposals to
increase the progressivity of the payroll
tax can make a substantial difference in
stabilizing the Social Security program.
Additional revenue can also be raised
by expanding Social Security to include
state and local government workers. If
there is a will by Congress to engage in
serious discussion, there is a path to
putting worries about the long-run
viability of the program behind us.
Some would argue that there are
simpler solutions to the funding prob-
lem by investing the Social Security
trust fund in private bonds and equi-
ties. Others have suggested that privati-
zation of the program would offer retir-
ees higher returns. But neither of these
proposals would provide relief without
substantially increasing risk. In recent
years, we have experienced sharp de-
clines in diversified stock and bond
portfolios. There is no free lunch avail-
able by taking added investment risks.
Declines in stock and bond prices could
easily occur just before retirement or at
the onset of disability. And while pri-
vatized plans invested in low-cost index
funds could provide higher returns for
retirees, all would involve greater risk.
Moreover, the private market cannot
duplicate Social Security’s completely
safe inflation-adjusted lifetime annuity.
‘What could make sense, however,
is to add a small private plan to the
existing Social Security program. For
example, the payroll tax rate might be
increased by a small amount, with the
additional funds placed in self-directed
retirement accounts where individuals
could invest in private securities. Since
the basic Social Security benefits
would remain unchanged, the aug-
mented program wouldn’t involve any
increase in risk. Such an added forced
savings program would substantially
improve retirement security.
Changing arrangements for a
program as politically sensitive as
Social Security will never be easy.
But it will be more manageable to do
it now, and it could provide a crucial
test of whether our fragmented politi-
cal system is capable of shoring up a
popular program that sooner or later
will require repairing. B

lllustration by Justin Renteria
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Numbers by Barron’s, which breaks down the markets,
is available wherever you listen to podcasts.

Companies
| Under Siege

T

A Voluntary
Market-l.ed

Solution

To the Editor:

Daren Fonda’s article on ESG issues is excellent
(“Companies Under Siege,” Cover Story, May 4). It is
well-researched and balanced, and captures the es-
sence of the issues as well as what we do as investors.
The market will continue to ration capital toward
companies that manage their financially material
ESG exposures—both the risks and opportunities—
in a manner that is consistent with long-term value
creation.

The market-led price discovery process, which de-
pends on transparency and information flow, dictates
that we focus on the real-world changes occurring

o around us and how well any given company is able to
manage through those changes.

It is important for all investors to stay focused on
these realities; and we see that the vast majority of cor-
& porations worldwide are working to navigate the real-
2 world changes in the global energy system and in
workforce demographics.

We call this a voluntary market-led solution, and it
£ is the essence of capitalism. Messy in the short term,

nielle Del Plat:

llustration

but extremely efficient in the long term.

John Streur

Chairman

Calvert Research and Management
Washington, D.C.

To the Editor:

If companies are going to wade into
the highly contentious political and/
or cultural controversies of today,
they shouldn’t be surprised when
they get a hard reaction from people
who feel differently than they do.
And, contrary to Fonda’s article,
there are a healthy number of people
and investors who disagree with the
ESG movement’s progressive advo-
cacy and hypocrisy. Why any CEO
thinks that it’s good business to take
a controversial position on today’s
cultural/political issues and immedi-
ately alienate half of your customer
base is beyond me. Maybe businesses
should just stay in their lane, focus
on their profitability and growth, and
leave the cultural debate to the politi-
cians and the cable news pundits.
Richard Rosen

New York

To the Editor:

I appreciate the evenhanded and
pragmatic approach to anti-ESG
blowback in your cover story. The
private sector has become a firewall
when it comes to maintaining social
progress, especially when govern-
ment can’t or won’t lead. On the issue
of abortion, if statewide votes in Kan-
sas, Kentucky, Wisconsin, and Michi-
gan are any indication, it isn’t as
divisive as we have been led to be-
lieve. Most people don’t want elected
officials coming between them and
medical decisions they are making
with their healthcare provider. Com-
panies need to do more to stand up
against this kind of overreach.
Jennifer Stark

Washington, D.C.

Deficit Spending

To the Editor:

Inflation isn’t the problem; it’s the
symptom (“Inflation Keeps a Tight
Grip. The Fed Still Has More Reason

to Raise Rates Than Cut,” The Econ-
omy, May 5). The problem is unsus-
tainable government deficit spending.
As long as the Federal Reserve con-
tinues to print money to monetize the
debt, inflation will continue. Crip-
pling the economy with high interest
rates won’t reduce inflation and will
increase borrowing costs for the
government.

Adam Mayer

On Barrons.com

Commodities Investing

To the Editor:

In “This Fund Pro Wins by Betting
on Former Losers. 3 of His Contrar-
ian Picks” (Interview, May 4), Mat-
thew Fine, portfolio manager at Third
Avenue Management states that
“there is no metal or natural resource
more critical to renewable energy
than copper. It is critical to the basic
functioning of modern society, but
also incredibly scarce.” Fine goes on
to say that “renewable energy will
also drive demand, whether it is elec-
tric vehicles, wind energy, or solar.
The technologies, and facilitating
their connection to the grid, have the
potential to be a demand accelerant
for copper.”

The direct connection between
modern technologies and much
frowned-upon industries, such as
mining, are often obscured and
presented as something “intangible,”
something not having a physical
presence—the cloud comes to mind.
The digital data in the cloud are
stored in a physical environment—
on physical servers across the globe
on terra firma. Modern technologies
operate in a tangible environment,

using tangible, scarce, and essential
natural resources, such as land, wa-
ter, certain metals, and fossil fuels.
Mined metals and fossil fuels to vary-
ing degrees are, and will continue to
be, critical to the development of
modern technologies and the transi-
tion to renewable energy.

Natural resources and the ever-
increasing need for the maintenance
and the quest for improvement of
new technologies are interdependent
to a certain degree and will continue
their co-dependence for the foresee-
able future. Commodities investing is
here to stay.

Irakli G. Mirzashvili
Cedar Park, Texas

Cash-Secured Puts

To the Editor:

I couldn’t agree more with the cash-
secured put strategy (“The Debt-
Ceiling Standoff Will Create Panic
in the Stock Market. How to Profit
From It,” The Striking Price, May 3).
Who knows if, when, and to what
magnitude the perceived recession
will arrive or if the government will
or won’t default on its debt. But the
fact that the volatility opera has be-
gun is very much true.

This strategy, in my opinion,
works in any market environment for
those who wish to build a position in
securities they believe are below in-
trinsic value. It’s a win-win in this
case, collecting passive premium if
the position remains out of the
money, or building your positions at
a lower price (strike price) than what
you would’ve bought at otherwise.
Alec Bicknese
New York

“Maybe businesses should...leave the
cultural debate to the politicians
and the cable news pundits.”

Richard Rosen, New York
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